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Business activity is apparently little changed from the levels of 
recent weeks, though comparisons are difficult because of abnormal 
influences on car loadings and power production. 
steel ingot production shows a further rise. 
week’s liquidation in stocks, bonds and a number of important 
commodities, however, the prospect of any immediate substantial 
recovery in business activity appears somewhat nebuleus. 


The index of 
In the midst of this 














have turned highly irregular. Freight 

ear loadings, on a seasonally ad- 

justed basis, have risen sharply; but 
the rise was undoubtedly the result of 
heavy shipments in anticipation of the 
freight rate increase. The electric power 
index, on the contrary, declined sharply 
to the lowest level since April 27, 1935; but 
there were abnormal influences in this de- 
cline, principally bright, sunny days and 
unusually high temperatures. 

The steel ingot production index contin- 
ued to rise for the fourth consecutive week. 
The rise is said to reflect increased de- 
mand from miscellaneous sources rather 
than from the large consuming industries. 
The expected increase in motor car output 
has not yet occurred, though nearly com- 
plete figures on car registrations confirm 
preliminary estimates of a somewhat 
greater than seasonal increase in Febru- 
ary. There is said to have been a definite 
increase in car sales in the second ten 
days of March, but so far as the entire 
industry is concerned the important ques- 
tion is whether the increase has been 
greater or less than seasonal, and that is 
highly conjectural in view of the fact that 
@ normal seasonal increase in average 
daily new passenger car registration from 
February to March would be about 37 per 
cent (Table I). 

It is believed moreover that except for 
comparatively sustained business activity 
abroad the motor industry would be in an 
even less favorable position. Car exports, 
at any rate, have been high. Foreign de- 
mand for American steel, on the other 
hand, has declined. British pig iron and 
steel ingot production, on a seasonally ad- 
justed basis, were lower in February, 
though only moderately so. This was ap- 
parently the result of an even greater de- 


‘i principal weekly business indexes 


cline in demand, however, because effec- 
tive today the United Kingdom will re- 
store duties on iron and steel products 
that were temporarily reduced on March 
3, 1937, when demand got too heavy for 
the British mills to handle. 

The railroads have ordered 46,675 tons 
of rails, 682 freight cars and 10 locomo- 
tives in March, according to The Railway 
Age. This represents a moderate pick- 
up, but the steel trade magazines do not 
consider railroad demand much of a fac- 
tor in the recent upturn in the rate of 
steel mill activity. The steel trade maga- 
zines also make light of fabricated struc- 
tural steel orders, which, though running 
far below those of the corresponding pe- 
riod of last year, also picked up consider- 
ably in March, as compared with Febru- 


TABLE I, CHANGE IN SEASONAL MOVE- 
MENT OF NEW PASSENGER CAR 





REGISTRATIONS* 

—Typical Movement-, 

1926-34. 1935-37. 
GES Lad asoee beg enemas 63.2 85.7 
February 79.6 79.1 
ME Bit ck easeenkccecneees 101.5 108.7 
Nc dirs eae O%e ee 132.4 
WE es desas caus «vse SRS 135.7 
ME iiseeancak wees eae 122. 
WES 05 (000 Kobsies 132.0 119.3 
PE ati bakcdcdcncensdens 111.7 93.8 
September 100.8 73.0 
CR ein vi xd sc 0s.<ces err 63.7 
Nowember .........cccccnes 63.0 89.8 
I Winars <6. 06 ccccennae 45.8 96.4 


*Based on and, for the purpose of seasonal adjust- 
ment, applicable to, daily averages of the monthly 
totals. 
ary, according to The Iron Age figures. 
The chart on the next page shows there 
is still a marked gap between the recent 
trends of engineering contracts awarded 
and structural steel orders; this would ap- 
pear to indicate the likelihood of some 
further increase in structural steel buy- 
ing. The American Metal Market yes- 
terday reported new structural inquiries 
in good volume. 

The recent recovery in certain consum- 
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ers’ goods industries, however, in some 
cases has apparently flattened out. Boot 
and shoe production in February, on a 
seasonally adjusted basis, was only 
slightly higher than in January. The New 
York Cotton Exchange Service reports 
that conditions in the cotton-spinning in- 
dustry continue adverse. Sales of cloth 
by the mills have been running below pro- 
duction for several weeks. It is believed 
that stocks of certain goods are “too 
large for comfort,” while unfilled orders 

















ENGINEERING CONTRACTS COMPARED) 
WITH STRUCTURAL STEEL BOOKINGS 
DAILY AVERAGES, UNADJUSTED 
af 
ra 5 | 
< i 
2 — 
3 5| 
re) a! 
cs a} 
ro) =| 
Zz 3| 
5 2| 
= 
3 | 
| 
Eiewe ee | 
1933 1934 1935 1936 1937 1938 | 











Sources: American Institute of Steel Con- 
struction and The Engineering News-Record. 

test ints: Structural steel, estimate for 
March, based on Iron Age figures; engineer- 
ing contracts, March. 
are small. The discontinuance of the 
movement for a processing tax has re- 
moved the chief tangible hope of a sales 
stimulus, and there is now talk of re- 
newed curtailment of output. 

Commodity prices have been irregular, 
but the trend has been definitely down- 
ward, as shown by a further decline in 
our weekly price index. Our sensitive 
price index has declined to a new low 
record for the present depression, because 
of a further decline in steel scrap prices. 

Among other important industrial com- 
modities, the worst decline this week was 
in rubber, following the announcement of 
a new arrangement providing for a rising 
scale of export quotas over the next few 
years. Hide future contracts have again 
declined sharply. Export copper prices 
are somewhat lower. Tin declined to a 
new low record for the year. Silk de- 
clined. Cotton and wool prices held up 
well. Wheat moved against the trend de- 
spite private estimates of a large Winter 
wheat crop. 

As pointed out last week, business activ- 
ity sometimes, as in 1921, reaches depres- 
sion bottoms several months ahead of stock 
market bottoms, but it is unusual for busi- 
ness activity to pick up in the midst of 
heavy liquidation such as that which has 
occurred this week. Even in 1921 there was 
a temporary recovery in stock prices along 
with the initial stages of business recov- 
ery. Some observers believe that’ the cur- 
rent decline in stock prices represents in 
part a readjustment of ideas concerning 
the probability of any substantial recov- 
ery in business this Spring. 

The decline in bond prices, moreover, 
has reached still more serious proportions, 
having affected high grade, including gov- 
ernment bonds, in the face of indications 
of a slight easing in short-term interest 
rates. The Dow-Jones average of ten sec- 
ond-grade railroad bonds has fallen sub- 
stantially below the 1932 low record. Class 
I roads in the aggregate reported a net 
operating loss for February for the first 
time since February, 1921. 

The railway executives have postponed 
any further attempt to secure lower wage 
rates until after the President’s forthcom- 
ing message to Congress on the railroad 
situation. The railway brotherhoods in 
any case had announced their determina- 
tion to resist any such efforts. 

The amicable relations between railway 
management and labor are often cited as 
an ideal arrangement, affording a pat- 
tern which other industries might well 
follow with respect to labor relations. One 


reason for this, however, is that labor 
relations on the railroads have operated 
pretty much on a one-way track, with la- 
bor at the throttle. The railway manage- 
ments have been under the heel of organ- 
ized labor ever since, in the Wilson Ad- 
ministration, the Federal Government gave 


the transportation group got a raise of 
about 5% cents an hour. 

The irony of it is that despite the in- 
sistence on high rates of pay, annual 
earnings per employe have not risen in 
proportion; and the number of employes 
has declined drastically. There seems, in- 
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statistics it is difficult to see how labor 
has been given any fundamental benefit, 
while at the same time, with 1937 labor 
costs amounting to 47.7 per cent of total 
revenues, as against 45.6 per cent in 1936, 
labor’s insistence on high rates has con- 
tributed liberally to what has now become 
a critical problem of nation-wide concern 
requiring, in the opinion of President 
Roosevelt, immediate remedial legislation. 

Two interesting items on the general 
problem of relief and taxes: 

The New Jersey Legislature has passed 
a bill withholding $4,890,398 from the 
teachers’ pension fund to be devoted to 
unemployment relief. Is this a foretaste 
of what is likely to happen to the national 
social security funds? Or is it already 
happening ? 














its active support to the demands of la- 
bor by passing the Adamson act provid- 
ing, among other things, for a basic 
eight-hour day. It is said of the enact- 
ment of the Adamson act that represent- 
atives of organized labor sat with stop- 
watches in the galleries of Congress and 
threatened to call a nation-wide strike if 
the bill was not passed at a certain hour. 
The Railway Age Gazette, at any rate, 
referred to the action of Congress as “the 
most disgraceful scene ever enacted in the 
drama of American Government.” 

It would, of course, be ridiculous to 
ascribe all the ills of the railroads to the 
grip of organized labor. The fact remains, 
however, that with the railroads reporting 
a net operating deficit (with fixed charges 
still to be paid), railroad wage rates to- 
day are well above any previous level in 
the history of the country, as shown by 
Table II. Table II does not tell the whole 
story, because the 1937 figure is an aver- 
age, and effective Aug. 1 the non-trans- 
portation group of employes got a raise 
of 5 cents an hour and effective Oct. 1 


deed, to be an excellent inverse correla- 
tion over a long period of years between 
hourly rates of pay and number of em- 


ployes. In 1937, despite a substantially 
TABLE II. CLASS I RAILWAY EMPLOYES 
Yearly Com- 

pensation Average 

(Millions Average Hourly 
of Number per te 

Dollars). (Thous.) Employe. (Cents) 
ae ly 1,701 $886 27.5 
a 1,739 1,733 1,004 32.0 
dl er 2,614 1,842 1,419 45.8 
| Eee 2,843 1,913 1,486 56.5 
ee 3,682 2,023 1,820 67.6 
arene 2,765 1,660 1,666 66.7 
EE 2,641 1,627 1,623 61.3 
_ _ SSS 3,004 1,858 1,617 61.0 
eee 2,826 1,751 1,613 62.3 
2,861 1,744 1,640 63.1 
ae 2,946 1,779 1,656 63.1 
aa 2,910 1,735 1,677 64.4 
ee 2,827 1,656 1,706 65.5 
ae 2,897 1,661 1,744 66.6 
ee 2,551 1,488 1,714 67.8 
a 095 1,259 1,664 68.9 
Sa 1,513 1,032 1,466 63.6 
A 1,404 971 1,445 62.9 
Rs Sew oewns 1,519 1,008 1,508 63.5 
ae 1,644 994 1,653 68.6 
anes antien 1,849 1,066 1,734 69.1 
Es sek edace 1,985 1,115 1,864 70.9 


*All operating carriers. 


higher hourly rate than in 1929, the num- 
ber of employes was 33 per cent less. The 
number of employes today is, of course, 
much less than the 1937 average. In these 
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Latest point: Estimate for week ended 
April 2. 

In Colorado an old-age pension scheme 
has put the State in such a financial posi- 
tion that some observers are predicting a 
dearth of State funds bordering on bank- 
ruptcy. Colorado pays an old-age pen- 
sion of $45 a month to persons over 65 
who can qualify. To date 32,000 persons 
have qualified, so that out of every 100 
persons in the State over 65. 67 receive 
pensions. Colorado also pays an old-age 
pension of $45 a month to persons be- 
tween 60 and 65. To date 3,000 persons 
have managed to qualify for this pension 
and the list is steadily growing. 

As a finishing touch, the Colorado State 
Constitution further provides that any 
money left in the old-age pension fund 
at the end of’ each calendar year is to be 
considered in the nature of a jackpot and 
divided equally among all those on the 
pension rolls. The jackpot payment for 
1937 was $27.77 each, over and above all 
pensions paid, or a total of $966,794.45 
that a financially hard-pressed State was 
forced to pay out because of an amend- 
ment to its Constitution. Under this ar- 
rangement it was possible for a married 
couple with no other income to draw ap- 
proximately $235.54 within ten days of 
the close of the year. 

Many of these people are said to be get- 
ting more money on a steady basis from 
the government than they have had for 
many years, and some are believed to be 
getting more than they ever made pre- 
viously. Financially the State is in seri- 
ous difficulties. Certain departments have 
been forced to operate with skeleton staffs 
as an economy measure. Many of the 
employes thus laid off will have to go on 
relief. There is talk of closing State in- 
stitutions, including the penitentiary and 
the insane asylum. 

And yet the National Annuity League 
in its newspaper, The Bulletin, reports 
that it is receiving requests for informa- 
tion from many other States as to the pro- 
cedure necessary to institute a pension 
scheme such as the one Colorado is op- 
erating! D. W. ELLSWorTH. 
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Financial Markets: Waves of Selling Carry Stocks to 
New Low Since April, 1935 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 


ONTINUING the general decline 
which began at the end of Febru- 
ary, the stock market as a whole 
has fallen sharply during the past 

week through previous 1937 resistance 
levels. The breaking of this area of sup- 
port by industrial averages has been ac- 
companied by an increase in activity. The 
persisting decline of both high-grade and 
second-grade railroad bonds has been re- 
flected in some weakness of better-grade 
utility and industrial bonds. 

Although the decline of the past week 
has not been entirely uninterrupted, the 
total loss through Wednesday was consid- 
erably greater than in the preceding 
weeks of the month of March. The sharp- 
est breaks occurred on relatively heavy 
volume last Friday and Tuesday. Brief 
periods of rally or stabilization developed 
at various times on Saturday, Monday and 
Wednesday, but in no case did these re- 
coveries have sufficient strength to inter- 
rupt more than temporarily the sharp de- 
cline. On Thursday prices declined to 
new lows and then recovered moderately 




















WEIGHTED AVERAGE OF 8 LEADING | 
| a 
| co INDUSTRIAL STOCKS 
0 —{90 
80-— 80 
70} a 
1 o— i t i 4 bank Dcncilinonslbinealliannslis 
js FEB MAR APR toad 
High Low Last 
rch 25... 84.9 79.8 80.1 
March 26. . Ter 78.7 79.3 
March 28.. a 78.7 80.5 
March 29 . 73.9 74.9 75.1 
March 30. . ten 74.0 74.7 
March 31 . 3 717 72.9 


Food, utility and tobacco stocks, as well 
as motors. steels, coppers and electrical 
equipments, have been depressed rather 
severely. Included among stocks which 
suffered relatively moderate declines are 
Mack Trucks, National Steel, American 
Can, Continental Can, Schenley Distillers, 
Lima Locomotive, Crane Company, Arm- 
strong Cork and the gold stocks. 

Railroad stocks have continued weak, 
most leading issues in this group falling 
to prices which are extremely low in rela- 
tion to 1936-1937 earnings and which 
would appear to discount a most unfavor- 
able future for this industry. That rail- 
road earnings should decline sharply as 
a result of the almost unprecedented con- 
traction in general business activity is 
not surprising. This is particularly the 
case in consequence of the fact that the 
heavy industries, such as the steel indus- 
try, which contribute most to the fluctua- 
tions in railroad traffic, have suffered 
especially severe contraction, whereas 
some consumers’ goods industries have 
made a reasonably favorable showing. 
The most striking recent development, 
however, has been the rapidly weakening 
financial condition of the railroad indus- 
try, and it is undoubtedly to this factor 
that the sharp decline of railroad bonds 
and the collapse of railroad stocks to 
the lowest level since 1932 may be traced. 

The seriousness of the position of the 
railroads has been widely advertised. It 
is pointed out that the rapid change from 
a reasonably satisfactory financial posi- 
tion for the stronger roads a year ago to 
the present serious weakness emphasizes 
the necessity for new steps to combat 
unusually heavy operating expenses and 
tax burdens. 

With respect to the market as a whole, 
some observers are inclined to regard the 
most recent declines of stock prices as out 
of proportion to changes in the business 
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situation. It is probably true that recent 
selling represents to a large extent dis- 
appointment over the failure of many in- 
dustries to show improvement, or constant 
fear that some highly unfavorable news 
was about to break. Combined with these 
factors has been widespread discussion of 
legislative developments in Washington 
which may well have temporarily been 
given more weight than they deserve. 

The decline in prices during the past 
ten days has been a very rapid one and 
has forced most leading stocks down to 
new low levels for the past several years. 
As yet volume of trading has expanded to 
only moderate levels. It might be ex- 
pected that in a decline of such impor- 
tance a turning. point would not be 
reached until heavier volume develops. It 
is true that markets sometimes make im- 
portant turns on relatively light volume, 
but this is likely only when a sold-out 
condition develops, as, for example, in 
June-July, 1932. It is possible, but by no 
means certain, that such a condition pre- 
vails at the present time. 
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In any case, the decline of the past 
week takes the market definitely out of 
the broad trading range in which it. had 
fluctuated between the middle of October 
and the middle of March. The situation 
is thus somewhat similar to that which 
developed in 1907 when, it will be recalled, 
a& very severe break ending the middle of 
March was followed by several months. 
of approximately horizontal trend, which 
gave way in October to another decline 
carrying prices down to new low levels. 
In this case the final decline lasted ap- 
proximately six weeks. On this basis the 
present decline would still have a month 
to run. In any case, it seems not im- 
probable that the end of the present de- 
cline may mark the end of the whole 
downward movement. From the charac- 
ter of the immediate market one might 
conclude that there is a fair chance of 
next Monday or Tuesday marking the ex- 
treme low point of the decline. M. C. 


Long-Range Stock Market Chart 

The following figures may be used to 
bring up to date THE ANNALIST’s long- 
range chart of industrial stock prices, last 
published in THE ANNALIST of Jan. 21 
and subsequently reprinted: Square roots 
of seventy-two industrials for March: 
high 12.37, low 10.42. The high came on 
March 1 and the low on March 31. 
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Remarkable Growth of the Factoring Industry: Its 
Expansion Into New Fields 


By GEORGE MILLS 


OR more than a hundred years well- 
K rated textile manufacturers have 

found in the factor a valuable agent 

and associate. The factor, in many 
instances, was known as a commission 
merchant—the name indicating his mer- 
chandising activities. His job was two- 
fold: not only did he render the financial 
service described herein but he did the 
selling of the manufacturer’s product as 
well. A more recent development has been 
the separation of these two functions. To- 
day textile manufacturers usually main- 
tain their own sales forces and employ the 
factor solely in a financial capacity. Fol- 
lowing closely upon this specialization, 
factoring started on its covered-wagon 
trek into the virgin territory of the non- 
textile trades; and a new era was begun. 


What Factoring Does and How It 
Does It 

Perhaps the most direct way to convey 
an adequate idea of the mechanics of 
factoring is to take a leaf from the fac- 
tor’s own book—carefully following his 
explanation of the service he offers. Asa 
working example let us take a representa- 
tive manufacturing business with annual 
sales volume of about $1,000,000 distrib- 
uted over several hundred customers. The 
terms of sale are probably anywhere from 
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thirty to sixty days. In most cases a 
discount, such as 2 per cent, is allowed for 
payment in ten days. In the plant and 
premises of such a business we shall find 
a shipping room, a credit department, a 
collection department and a sales ledger 
bookkeeping division. Before the shipping 
room releases an outgoing package there 
must be an approval from the credit de- 
partment. When the package goes out 
the shipping clerk obtains for it a ship- 
ping receipt. 

We leave the shipping department and 
look in at the main office. The most 
anxious group there is obviously the credit 
department, which, though operated at 
considerable cost, affords no absolute safe- 
guard against credit losses. 

The goods having been shipped and the 
bill mailed to the customer, we follow the 
transaction to the ledger department. 
There the item is entered in a bulky 
volume or card-box known as the sales 
ledger. This ledger is consulted frequently 
by the credit department to see whether 
the customer is slow in payment or 
whether the amount of indebtedness ex- 
ceeds the authorized line of credit. A 
monthly trial balance is taken off and this 
is also scrutinized by the credit depart- 
ment as a check on the indebtedness of 
every customer. Even if the customer 
is worthy of the credit deliberately or 
inadvertently granted, the amount may 
be too large to be considered a legitimate 
single risk for the manufacturer’s own 
capital. 

This ledger must be actively consulted 
also by the collection department. We 


find this department busy making out 
monthly statements, interim statements 
and overdue statements and communicat- 
ing with customers from whom payment 
has not been received on the due date. 


Relief From Credit Worries 


Now let us go. back to the shipping 
room and see what would happen if, in- 
stead of a mere shipping receipt, the ship- 
ping clerk also got a certified check cov- 
ering the amount of the shipment. Such 
a change would instantly relieve the 
manufacturer of the expense, losses, time, 
labor and responsibility of several impor- 
tant divisions of his main office. It is 
precisely this transformation in a manu- 
facturer’s business that the factor accom- 


centage on the net amount of the sales 
billed. The rate of the commission varies 
with the type of factored business and its 
individual requirements. The main serv- 
ice here described is briefly termed ‘“‘cash- 
ing of sales and assumption of credit 
risks,” although usually the factor has 
also certain special services to offer. 
From 1916 to 1937, the period covered 
by the chart, in spite of violent ups and 
downs in business activity, factored volume 
has held steadily to its course—a course 
generally upward and notably free of wide 
swings. If the service is inherently sound 
it is only natural that it should have 
spread and multiplied in the textile indus- 
tries, where it has been the accepted mode 
of financing for generations. This accounts 











| Table II. Typical Balance Sheet 
| BEFORE FACTORING 
| Current Ratio, Two-and-a-Quarter to One 
Cash . $10,000 Trade accounts and notes payable. $108. 000 
Accounts receivabie. ... 2.222.212! 150,000 Notes payable to bank............ 50,000 
| Merchandise ..............--.-.++- 200,000 Sundry accounts and accruals. 10,000 
Current assets.............cc000. $360,000 Corpemt Mabeistios.... ...cccccccccs $160,000 
Real estate and plant.............. 200, Long-term obligations............. Y 
| Capital and surplus............... 
$560,000 $560,000 
AFTER FACTORING 
| Current Ratio, Six to One 
NE. oi ccicsaaeitvutws sans «sas 000s Be $20,000 Trade accounts and notes peepee $10,000 
Factor’s funds................--++- i Notes payable to bank.. 20,000 
Merchandise .................2.005 200,000 Sundry accounts and accruals. 10,000 
Current assets................... $240,000 Current liabilities................ = 
Real estate and plant.............. 200,000 Long-term obligations............. 10,000 
} Capital and surplus................ ,000 
$440,000 $440,000 
\ 

















plishes—and without disturbing the cus- 
tomer’s usual method of payment in ac- 
cordance with the terms of sale. 


For his client the factor becomes a 
credit man; but when in that capacity he 
approves a shipment, he backs up his ap- 
proval not merely with an O. K., but with 
cash. Relieved of sales ledger bookkeep- 
ing and credit and collection departments, 
the manufacturer discovers that he now 
has surplus energy which can be put 
to constructive and profitable use. He 
may redirect this energy to styling, man- 
ufacturing and selling: an expanding vol- 
ume with safety and a greater net profit 
may well result. 


Sound factoring service intelligently 
used embodies all the benefits of ‘cash 
upon shipment.” The factor’s credit ap- 
proval is obtained before shipment; the 
bill is mailed to the customer; on this bill 
is a notation directing the customer to 
make payment to the factor. A copy of 
the bill is sent to the factor and the net 
value thereof becomes a cash fund im- 
mediately available to the factor’s client. 


Commission Basis 

To gain the objective described it is ob- 
viously unnecessary for the manufacturer 
to receive from the factor a separate 
check for each and every bill that goes 
out. Factoring cashes the sales by a 
simpler routine. The manufacturer’s bills 
to customers for each day are totaled and 
the factor’s funds are placed at the dis- 
posal of the manufacturer on the basis of 
these billings. To arrive at the value of 
the billings, sales are discounted at 6 per 
cent per annum based on the length of 
terms given; and a commission is deduct- 
ed representing the factor’s compensation 
for his service—including his assumption 
of credit risks. 

As in the case of a commission paid to 
a salesman, the compensation to the fac- 
tor for financial service is an agreed per- 


for a certain amount of the progress indi- 
cated. But the recent extraordinary in- 
crease is largely attributable to its grow- 
ing adopted by non-textile manufacturers. 
A partial list of industries outside the tex- 
tile field now using factoring service or 
negotiating for it is given in Table I. 


TABLE I. NON-TEXTILES NOW 
FACTORED OR FACTORABLE 

Bicycles Gloves Se on 
Brushes Hardwoods Potter 
Church goods’ Hides Rubber products 
Cosmetics Lamps Shoes 
Cutle Leather Soap 
Floor coverings Marble Stoves 
Furniture Oilcloth Toys 
Furs Paint Wall paper 
Glassware Paper Wire Taedeste 


Over against this, it may be interesting 
to consider a few examples of non-textile 
lines to which factoring service has not 
yet been considered adaptable. Such a 
list, negative in character, must of course 
be considered as subject to correction; it 
will at least give an idea of types: 
Mining, constructional lumber, perishable 
foods, livestock, municipal awards. 


All factoring companies are not cut pre- 
cisely to the same pattern. The categories 
of factorable and non-factorable trades 
will vary somewhat with different factors. 
Even within an industry rated as factor- 
able there will be found many an indi- 
vidual business for which, because of 
some special conditions, factoring service 
is not appropriate. Reputable factors will 
not recommend the service unless they 
feel convinced of its suitability to the 
particular business under consideration. 
When factors thus recognize the limita- 
tions of their service, its success in care- 
fully chosen fields is all the more assured. 
That there is plenty of suitable busi- 
ness is demonstrated by the ever-grow- 
ing volume of factored sales indicated by 
the chart. 

Parallel with this enlarging volume, the 
leading factors in the field today have 
capitalizations much greater than the 
financial resources of those operating in 


earlier periods. Any manufacturing unit 
interested can undoubtedly find a factor- 
ing company of financial strength and 
resources suitable to the occasion. Among 
factors’ clients the capital range is wide; 
running “from $50,000 and less to $5,000,- 
000 and more.” 

Factoring is now widely regarded as 
having a stabilizing influence in industry, 
because it protects its users from unwise 
credit granting and because of the whole- 
some influence exerted by the factor’s 
credit department with manufacturers’ 
customers. In many cases manufac- 
turers’ customers are good merchandisers 
but not good financial men. The factor’s 
influence helps to compensate for this 
lack. 


A Constructive Policy 

The factor’s profit depends on volume 
and if the factor’s credit department were 
merely to curtail credit, this negative 
policy would have a depressing effect on 
the factor’s volume. Consequently, to 
maintain and possibly increase the sales 
volume the factor’s credit department has 
been developed to a point where it ex- 
ercises a constructive rather than a re- 
strictive function. The customer has every 
incentive to build up his credit standing 
with the factor. This brings him into close 
contact with the factor’s credit depart- 
ment. Through this contact many a cus- 
tomer is said to have been saved from 
unsound business policy. 

The function of the factor here de- 
scribed is not “money lending.” Funds 
made available by the factor are an 
outright asset of the manufacturer. Ob- 
serve the effects on the financial state- 
ment or balance sheet of a typical manu- 
facturer, following the adoption of fac- 
toring service, as given in Table II. 

The condition shown in the second 
balance sheet may be used as the starting 
point for the “expansion with safety” 
previously explained. 

How can the factor supply to his clients 
the benefits described and yet secure a 
profit for himself? The answer lies in 
specialization, in line with major economic 
trends. 


National 
Government 


By KENDALL K. HOYT 


WASHINGTON. 

AST week it was apparent that events 

were fast shaping toward a better 

appraisal of the outlook as to the 

recovery and reform program of the 

New Deal. The Administration’s success 

or failure here will have a deep effect 

upon direction of business aids. In the 

past many a reform measure has been put 
through under the recovery label. 

Thus far in the year there seems to 
have been a belief among many business 
men that a growing trend toward conser- 
vatism in Congress would check any dras- 
tic enactments during the present session. 
It was assumed that Wall Street had only 
the recession to gloom over without fear 
of additional troubles from Washington. 

The obvious flaw in that reasoning was 
that the President, through the already 
extensive powers of existing law and 
through his well-known ability to make 
things happen merely by talking, could do 
a great deal without counting on Con- 
gress. Anyhow, the idea that Congress 


was beyond the control of the New 
Deal machine, which has been developed 
through these five years, was never to be 
taken too smugly for granted. 

The point was made in these columns 
last December that business would have 
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several weeks of breathing spell, in terms 
of anything tangible, and that Congress 
would not undertake any important new 
move too fast for the full force of public 
opinion to be registered for or against. 
But it was later predicted that this state 
of affairs would prevail only into April or 
May when it was likely that events would 





| take place with characteristic Roosevel- 
| tian suddenness, if business failed to re- 
{ cover before that time. 

« * * 


THE REORGANIZATION bill should 
serve as a sharp warning to conservatives 
that all was not well with their prior cal- 
culations. Because a safe majority of the 
Senate for recommital seemed assured, 
and was assured up till a day or two 
before the final vote, there was a ten- 
dency to dally with any real defense 
against the measure. A few meagerly 
financed civic groups bore the brunt of 
the fight to build up public opinion. News- 
papers were slow in taking up the issue, 
obvious a year ago and unmistakably im- 
portant for many weeks through which 
the New Deal preparations showed how 
eagerly the Administration wanted this 
new grant of power. Given this blank 
check for reorganization, the New Dealers 
would be freed from civil service restraints 
over patronage and from the Comptrol- 
ler’s hold over the Federal purse strings. 
Through this unleashing, their ability to 
gain other concessions from Congress 
4 would be the stronger. 

j With all this at stake, the conservative 

groups rallied only at the last to bring 
: real pressure through labor, veterans, 
farm and other oddly assorted organiza- 
tions, and a final barrage of telegrams 
from the States, too late to recommit the 
bill, although a three-vote switch would 
have turned the tide. The Administra- 
tion, meanwhile, was working early and 
late with every conceivable threat or 
promise. Even the Governors, swayed by 
considerations of Federal relief, or other 
means that can only be conjectured, 
brought their influence to bear upon their 
State delegations. And so the bill was 
passed. 

Without pleading the conservative side 
or the New Deal side, it may be said that 
if we are to have our processes of govern- 
ment determined by the strength of polit- 
ical pressures, it is in the interest of 
preserving our constitutional system of 
checks and balances that both sides be 
represented with comparative equality. 
The conservative movement is spread 
through many diverse groups, each with 
its own separate axe to grind and with 
only a secondary interest in the broader 
types of national legislation such as the 
reorganization bill. This disunited front, 
prevailing though it has in some impor- 
tant issues, is an unstable barrier against 
the coordinated and well-aimed advance of 
the government forces. 

Perhaps the most serious lack at this 
time is in the Republican organization 
which in theory is the main and legitimate 
opposition while all the other groups are 
makeshifts or auxiliaries. If the con- 
servatives are to learn from their late 
Senate defeat, the principal lesson might 
be that they have a reorganization meas- 
ure of their own which cannot wait until 
after November as now proposed. The 
4 need for State and local organization, cen- 
trally coordinated, for informing the pub- 
lic on national issues, should now be 
clearly demonstrated. 

. * . 
| HOUSE ACTION on the reorganization 
bill now will go forward with full debate 
| since the New Dealers outsmarted them- 
{ selves in their parliamentary manoeuvre 
to send the measure directly to confer- 
ence. When Barkley rose to ask a gag 
rule, Garner asked three times for him to 
repeat his motion through the wording of 
which his strategy was trapped. Other- 
wise the House would have been denied 











the right to make amendments or to vote 
on sections of the Senate bill outside its 
own draft which covered only a fraction 
of the ground. 

While it is conceivable that the bill will 
die in conference, the best guess is that 
a measure will pass. But there is strong 
reason for believing that the House will 
make important changes. 

Zs * * 

EVENTS OF THE WEEK otherwise 
have been mainly favorable to business— 
Finance Committee decision to kill the 
undistributed profits tax; silver action 
aiding the oil companies in Mexico and 
marking also a further retreat from the 
unsound silver purchase policy; and intro- 
duction of the Glass-Steagall plan for 


self-liquidating loans and credit facilities 
for business enterprise. 


National Legislation 


Week Ended March 28 


PASSED BOTH HOUSES—HR8837—Inde- 
pendent Offices approp. House voted down 
Gilbertsville Dam item Mar 22; conference 
report still pending final settlement. 

HR8947—Treasury-Postoffice approp. Final 
agreement on conf rpt Mar 22. 

HR9181—D C approp. New conf rpt filed 
Mar 24; still in disagreement. 

HR9915—-Amend AAA Act including State 
allotment plan for cotton. Passed S Mar 25 
and sent to conference in lieu of S3668. 

HJR504—Approve interstt compacts Grt 
Lake fisheries. Passed S Mar 25. 

> . 7 


PASSED ONE HOUSE-—S183—Consent in- 
terstt compact waters of Little Missouri R. 
Passed S Mar 25. 


S477—Prevent fraud and improper practice 
before Patent Office. HRpt2007 Mar 25. 
$531—Death and disability compensatn on 
pub bg contracts. Passed S Mar 25. 
S3330—Create marine casualty board and in- 
crease efficiency of steamship inspectn laws. 
Passed S Mar 25 
$3331 — Government 
Passed S Mar 28. 
$3351—Steamship hull and boiler inspectors 
issue certificates of service &c. Passed S 
Mar 25. 
S3590—Make certn Army officers available 
for Genl Staff duty. Passed S Mar 2. 
SJR177—Consent interstt compacts Conn R 
flood control. Passed S Mar 25. 


reorganization bill. 


SJR256—Insect pest control. Passed S 
Mar 25. 
SJR277—Joint committee invstg TVA. 


Passed S Mar 25. 
HR5690—Amend longshoremen’s compensatn 
act. Passed H Mar 21. To S Judic. 


Continued on Page 455 











UNION 


CARBIDE AND CARBON 


CORPORATION 


CONSOLIDATED BALANCE SHEET 


INCLUDING DOMESTIC, CANADIAN AND OTHER FOREIGN SUBSIDIARIES 


ASSETS 


CURRENT ASSETS 


Gi cakevkcinsaedcndseaseaacenbens 
Marketable Securities (at Market 
gg eee 


Receivastes (After Reserve for 
Doubtful) 
Trade Notes and Accounts....... 


S 14,906,168.19 


December 31, 1937 





$ 17,631,215.53 


2,462,426.44 


Other Notes and Accounts....... 2.283,685.31 17,189,853.50 
Accruep LIABILITIES 
INVENTORIES (Cost or Market, 
ichever Lower) i 
WN II oc acccssesccccacs $ 18,137,340.06 La 


ED dca ncracccnvees 
Finished Goods ................. 


Tewst, Commmite Annas 2... ccceces=e 


FIXED ASSETS 


Land, Buildings, Machinery und 
NOE o cccccccceccscncscese 


INVESTMENTS 
Affiliated Companies Not Included 


11,368,141.46 
_22,615,856.12 


Profits). 
52,121,337.64 





$ 89,404,833.11 


270,015,477 .36 


vided for Above) 


Bond Interest ...... 


LIABILITIES 


CURRENT LIABILITIES 


Accounts Payable .... 
Bond and Debenture Interest “(Un- 
presented Coupons and Interest 
Payable January 1, 1938) 
Dividend Payable January 1, 1938.. 
Installments Due Within One Year 
on Sinking Fund Debentures. .... 


$ 5,402,754.61 


293,962.50 
7,122,510.40 


750,000.00 


Taxes (Including Income Taxes 
Surtax on Undistributed 


$ 11,250,338.85 


eccccccceces 38,987.50 


834,443.74 — 12,123,770.09 


$ 25,692,997.60 


FIFTEEN YEAR, 34% SINKING FuND 
DEBENTURES OF UNION CARBIDE AND 
Carspon Corporation Due July 1, 1950 

Less—SInx KING FUNDINSTALLMENTS 
Dve Wrirnr One Year (Pro- 


2 16,750,000.60 


750,000.00 


3 16,000,000.00 





_3,119,000.00 _ _ 19,119,000.00 


3 44,811,997.60 


78,686,467.14 


in Consolidation Pe --- % 6,191,070.92 
Oe onl Casuen Cospeuation First Mortcace Bonps oF a SuBSIDIARY 
(97,605 Shares) .......-.cceceees 1,899,493.15 Comrany Due October 1, 1955, 5% 
Ge ME Cickcckdacedccceses 1,890,246.03 9,980,810.10 TOTAL LIABILITIES 
DEFERRED CHARGES I Dt I og cen ac acsccdccccsaakeesee 
Prepaid Insurance, Taxes, ete. .... $ 1,565,529.58 *CapiTaL Stock oF UNION CARBIDE AND 


Bond Discount and Expense....... 
Patents, Trade-Marks and Goodwill. . 


TOTAL ASSETS 


Nore: The above balance sheet includes the assets and liabilities as at 
September 30, 1937 of certain subsidiaries other than United States 


and Canadian. 


315,112.09 


1,880,641.67 CaRBON 


$371,281,763.24 


CorporaTION — 9,000,743 
Snares or No Par VALvue......... $1 

1.00 

EARNED SURPLUS ........ 


75,163,672.43 
72,619,626.07 — 247,783,298.50 


$371, 281,763.24 24 


*Not including 226,167 shares owned and held from December, 1917 
by Union Carbide Company, a subsidiary. 


INCOME 


Earninos, After Provision for Income Taxes and Sur- 


tax on Undistributed Profits .................. $ 52,996,286.06 


Deduct— 
Depreciation and Depletion ...... 3 9,435,489.51 
Interest on Debentures ......... 608,272.34 
Interest on Mortgages and Funded 
Debt of Subsidiary Companies. . ___170,396.41 10,214,158.26 


POD THUNE  okccccicccdcccinvtvecvencesass 


$ 42,782,127.80 

| remem nese 

Nore: Income includes twelve months’ earnings to September 30, 1937 
of certain subsidiaries other than United States and Canadian. 





AUDITORS’ REPORT 
Union CARBIDE AND CaRBON CORPORATION : 

We have made an examination of the balance sheet of Union 
Carbide and Carbon Ecapeontion and its subsidiaries as at De- 
cember 31, 1937, and of the statement of income and surplus 
for the year 1937. In connection therewith we examin or 
tested accounting records of the Corporation and other sup- 
os evidence with respect to the parent company and 
United States and Canadian subsidiaries and obtained informa- 
tion and explanations from officers and employees of the Cor- 
poration; we also made a oe * review of the accounting 
methods and of the operating and income accounts for the 
year of these companies, but we did not make a detailed audit 
of the transactions. 

For the purpose of conforming the principles of accounting 
of prior years with present day accounting practice, a review is 
being made of the fixed asset and surplus accounts since the 
inception of the Corporation. Where necessary and practical, 
any of the earlier accounts that may not conform with the cur- 
rent accounting requirements of various governmental agencies 
will be adjusted. 

Accepting the statements of other auditors with respect to 
subsidiaries other than United States and Canadian, in our 
opinion, based upon such examination, the accompanying bal- 
ance sheet and related statement of ae and surplus Enisly 
present, in accordance with accepted p les of 
consistently maintained by the Genncuntien during the re 
under review, its ition at December 31, 1937, and the results 
of its operations for the year. 

HURDMAN AND CRANSTOUN 
New York, March 26, 1938 

















SURPLUS 


EARNED SURPLUS AT JANUARY 1, 1937 


cere eees . 


Add— 


Sundry Items Not Affecting 1937 
PEE dh ccndwonecadencee 


Deduct— 


Adjustment of Fixed Asset Values 
Decrease in Market Value of Mar- 
ketable Securities as at Decem- 
oo aaa 
Payments on Account of Past- 
Service Retirement Plan 


2 10,604,153.46 


1,229,159.83 


baswass 768,372.88 
Decrease in Dollar Value of Net 

Current Assets Due to Varia- 

tion in Foreign Exchan: = 237,435.97 
Obsolete Property Abandoned . 1,079,300.91 


Add— 


Net Income for Year (as above) 


Deduct— 


Dividends Declared on Capital 
Stock of Union Carbide and Car- 
bon Corporation: 

No. be eg per share, paid April 
ie EN Tin te dhatealbotaanendduke ated 3 7,200,594.40 

No. 79—80¢ per share, paid July 

ye a eee 7,200,594.40 

No. 80—80¢ per share, paid Octo- 

DN Ds SRS ceaticnn técdicbnc een 7,200,594.40 

No. 81 * go¢ per share, payable 


January 1, 1936... 3... .ccccess 7,200,594.40 


3 28,802,377.60 
Less eon Es on Reacquired Cap- 


ital S 312,836.00 





$3 71,873,051.92 


372,911.00 


$ 72,245,962.92 


13,918,423.05 


3 5€,327,539.87 


_42,782,127.80 
$101,109,667.67 





28,490,041.60 





EARNED SURPLUS AT DECEMBER 31, 1937 


$ 72,619,626.07 
nme 
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Domestic Machine Tool Orders Slack; Well Sustained 
Foreign Demand Expected 


By S. L. MILLER 


dustry, it is the machine tool indus- 
try. Cyclical fluctuations in this busi- 
ness are undoubtedly wider than in 
any other, including locomotive manufac- 
turing. During 1937, machine tool manu- 
facturers enjoyed unparalleled prosperity. 
Total orders for metal-working equipment 
must have been in excess of $200,000,000, 
surpassing even the war years. At pres- 
ent, judging from the level of orders 
placed in the first two months of 1938, 
the industry would probably be operating 
at one-half the rate of the previous year 
were it not for the physical impossibility 
of delivering all the orders placed in 1937, 
when the industry is estimated to have 
shipped about 75 per cent of its total 
bookings. The chief factors affecting the 
immediate future of:the machine tool busi- 
ness are the trends in automotive and 
armament demand both here and abroad. 
Perhaps the most important develop- 
ment in this field during the last year was 
the rapid rise in foreign demand for 


I ever there was a feast or famine in- 
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American machine tools, largely for arm- 
ament purposes. According to Table I, 
foreign orders just about doubled, to at- 
tain a new peak for the post war period 
(See also Table II). Significantly enough, 
domestic business failed to equal its 1929 
peak by about 15 per cent. Nevertheless, 


TABLE I. MACHINE TOOL ORDERS AND 





per soretenate 
rders. onpler- 
Foreign. tie. Total. ment 
|, SPS 6.6 83.3 2° 119.3 
See 11.5 64.8 6.3 114.3 
a 15.0 116.2 tt 2 127.9 
Sa 15.8 140.0 155.8 167.2 
ae 13.7 57.2 70.9 126.0 
ys ssi 14.0 27.0 41.0 74.7 
eee 6.4 13.2 19.6 42.1 
7a 9.3 17.8 27.1 44.9 
193A........ 9.5 36.7 46.2 73.0 
SEG Sos o's os 21.2 65.1 86.3 93.2 
ae 28.0 108.6 136.6 118.0 
ae 57.7 129.3 187.0 149.2 


tFigures for domestic and foreign orders for 1926- 
30 inclusive are estimates based on export figures 
with some adjustments for a time lag between ship- 
ments and orders; 1926 shipments=—100. 4$1923-25= 
100. 


the National Machine Tool Builders As- 
sociation’s index of total orders attained 
a new peak of 282.5 (1926 shipments— 
100) in April, 1937, which surpassed the 
previous high point of %57.7 reached in 
December, 1936. The flood of orders in 
these particular months was the direct 
result of efforts to beat announced price 
advances, since the usual practice is to 
allow customers two weeks within which 
to take advantage of old prices before the 
new go into effect. 


TABLE Il. EXPORTS OF MACHINE 


TOOLS 
(Thousands of dollars) 

a a 4,066 pean TR onto 19,437 
Sle ee 20,232 
| Seiapereancae Waka S008........5.--+ 7,298 
SOS OE ee 4,989 
Ch is pass ps son > ie. ere 13,258 
AES ee ES Fee 21,710 
a . te Ser 27, 

ara i rrr 40,207 


ort rege prior to 1922 not available because 
of change in Department of Commerce's classifica- 
tion. 


From the standpoint of physical vol- 
ume, however, output did not equal that of 


1929. Employment figures (Table I) pro- 
vide ample evidence that activity did not 
attain 1929 levels. The discrepancy be- 
tween employment and bookings may be 
attributed to a much higher level of tool 
prices last year. 


New Peak in Machine Tool Prices 

Although the general level of machine 
tool prices may be substantially higher to- 
day than in past boom years, it is actu- 
ally impossible to compare prices be- 
tween two periods almost a decade apart. 
Not only are the machines different, but 
they are vastly improved and much more 
efficient. There were undoubtedly produced 
in 1937 more machines in units of produc- 
tivity than in 1929. 

The recent trend has been to make ma- 
chines more efficient not by the design or 
invention of new machines, but by the ad- 
dition of other operations, other “wrin- 


few years have been for expansion rather 
than for replacement. 

The strategic importance of machine 
tools as an indicator or forecaster of busi- 
ness activity has often been stressed. But 
even if, as on the accompanying chart, 
domestic orders only are compared with 
The Annalist Index of Business Activity, 
the only generalization that can be made 
is that when there is a sharp rise in ma- 
chine tool orders, the end of a boom is 
near. 


Heavy Armament Demand 

The immediate future of the machine 
tool industry is primarily dependent on 
armaments. Rearming not only in Eu- 
rope but also in the United States has run 
up to fabulous totals, approaching $11,- 
000,000,000 in 1936. The present war 
scare in Europe has set most countries to 
strengthening their defenses at an even 




















Table III. U.S. Exports of Machine Tools, by Countries 

Thousands of Dollars ~ Per Cent of Total 
1937. 1936. 1935. 1934. 1933. 1932. 1937. 1936. 1935. 1934. 1933. 1932. 
United Kingdom. ..11,302 8,060 3,314 2,823 1,267 1,759 28.1 29.6 15.3 21.3 25.4 24.1 
SN ieSran nana 3c 9,166 2,666 1,717 2,260 1,064 ‘839 228 98 7.9 17.0 213 115 
SER. onbasenaneen 4,836 $306 4,824 2,320 “411 2,218 120 305 222 175 82 30.4 
Brance ............ 3,637 1,545 1,527 2,468 514 “720 9.0 5.7 7.0 186 10.3 9.9 
Canada 3,305 1,562 “759 675 354 861 82 5.7 35 51 7.1 118 
Gi icnnacesh cid 1,296 1,234 3,238 492 3.2 45 149 3.7 59 39 
EE oS incnd 2 1,033 "613 331 6 2% 26 22 25 25 13 04 
Germany .......... tj a a ee a 
All other.....0..... 5,461 3,196 5,513 1,427 763 481 13.7 11.7 25.4 108 153 65 
nee 40,207 27,269 21,710 13,258 4,989 7,298 100.0 100.0 100.0 100.0 100.0 100.0 




















kles,” to existing machines, thereby com- 
plicating their manufacture and increas- 
ing their cost of production. This provides 
the chief explanation of the higher level of 
tool prices. 


Obsolescence As a Factor in Machine 
Tool Demand 


Fortunately, the machine tool compa- 
nies are able to pass these increased costs 
on to the consumer. The higher prices of 
present day tools, however, may have 
something to do with the fact that 61 per 
cent of the metal-working equipment in 
place is over 10 years old according to 
the American Machinist’s census for 1937. 
This compares with 65 per cent for 1935, 
48 per cent for 1930 and 44 per cent for 
1925. Evidently there has been a 6 per 
cent reduction in the depression backlog 
during the last two years. Modern equip- 
ment is longlived and so efficient that the 
purchase of one new machine may serve 
to replace three old ones. 

As a matter of fact, the ideal for the 
most efficient and lowest cost plant op- 
erations is not found in that factory pos- 
sessing only new and up-to-date machine 
tools, because depreciation costs on new 
equipment are high, and because certain 
factory operations often cannot utilize all 
the cost-cutting features built into the new 
tools. An old tool may be better suited to 
perform a particular operation merely be- 
cause that machine is “broken in.” The 
ideal arrangement is a suitable proportion 
between new and old tools. During a de- 
pression period the older, more obsolete 
machines may be kept idle and the newer 
tools used, keeping costs down. 

All the evidence points to the conclusion 
that the 1930 proportion of meta!-work- 
ing equipment over ten years old—certain- 
ly the 1925 proportion—will not return 
and that the replacement demand is not 
as great as these figures would indicate. 
Potential replacement demand is neverthe- 
less tremendous; it has been reported that 
most of the domestic orders of the last 


faster pace than in preceding years. In 
this country, the House of Representa- 
tives has just passed a bill calling for 
expenditures of $1,120,000,000 to increase 
the navy’s fighting strength. This pro- 
gram in itself will provide, directly and 
indirectly, between $10,000,000 to $20,000,- 
000 in orders for machine tools. 

Fear of war has been the primary rea- 
son for the doubling of foreign orders for 
American-made metal-working equipment. 
Should a general war break out among 
European nations, the American machine 
tool industry will probably be the reluc- 
tant beneficiary, and perhaps to the ex- 
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tent that it was during the World War. 
The American industry will not only have 
to supply Europe but also those markets 
now serviced by European manufacturers. 

Trade reports indicate that practically 
all of the more active foreign demand for 
machine tools in the last few years has 
been the direct result of increased arma- 
ments. Table III throws some light on 
this trend, but also indicates that a higher 
level of business activity throughout the 
world has been a contributing factor. This 
may be seen from the marked improve- 
ment in 1937 shipments to numerous small 
nations, classified as “all other.” The 


stimulating effects of the British rearma- 
ment program and the Sino-Japanese war 
on our trade with Britain and Japan are 
plainly evident. Germany just doesn’t 
have the money to buy American machine 
tools. 

As for the 1938 outlook for foreign 
trade in metal-working equipment, it 
is a well-known fact that Japanese in- 
terests have been in the United States 
only recently seeking credit to purchase 
American machinery for the purpose of 
building up Manchukuo. France will prob- 
ably increase its purchases rather sharply, 
with perhaps some further increase in 
British buying. Russia and Italy may be 
expected to maintain their 1937 levels of 
imports. It should be noted that during 
“comparatively” peaceful times foreign 
trade provides a source of stability to the 
machine tool industry, if only manu- 
facturers could “push” their sales abroad 
during periods of slack times. But this 
would mean a revision of the terms by 
which such trade is largely carried on 
from a cash basis to one of credit. 

All in all, the outlook for foreign orders 
is bright, with the high 1937 level prob- 
ably being achieved once again. The re- 
cent flight of capital from Europe, how- 
ever, places a damper on this bright fu- 
ture, inasmuch as it may be depriving 
Europe of much working capital needed 
in industry on the Continent. A resultant 
decline in business activity abroad may 
mean that machine tool plants there will 
be able to take up the full burden of pro- 
visioning the various governmental mili- 
tary programs. 


Domestic Demand Poor 

The call for machine tools from domes- 
tic industry is bounde to be much lower 
than in 1937. The automobile industry, 
which directly and indirectly consumes 
about 50 per cent of the American busi- 
ness, is stagnant. In an effort to spur 
consumer demand, however, automobile 
executives are preparing to make wide 
changes in 1939 models, and are re- 
ported to be in the market for upwards 
of $65,000,000 in tools and dies for late 
Spring delivery. A sizable proportion of 
these expenditures will flow to the ma- 
chine tool industry. Although many give 
up hope for any substantial demand for 
metal-working machinery emanating from 
the railroads, the proposed consolidation 
of the carriers may mean an increase in 
orders; and should any more roads be 
placed in receivership or bankruptcy, it 
should be remembered that usually one 
of the first acts of receivers or trus- 
tees is to rehabilitate their roads’ prop- 
erties. 


TABLE IV. NET EARNINGS OF MACHINE 
TOOL COMPANIES 
(Thousands of Dollars) 





Na-_Niles- 

Black Bul- Ex- tional Bement- Sund- 
. lard. Cell-O. Acme. Pond. Strand. 
ma eos —627 —1, 186 “e 
374 es 573 —800 eee 
973 20 192 111 ése 
477 58 196 142 33 
1,412 154 1,203 348 
993 2,101 1,309 333 
—242 —78 9 —31 
“gee Ye ~ R08 “toa 
_ —463 -—1% 

—429 -75 -311 -277 —80 
lll —14 140 25 28 
294 257 266 72 
692 4 688 699 260 
879 656 1,426 1,291 215 


(—) Deficit. 


Total domestic business is likely to fall 
off by about 40-50 per cent. Should this 
be the case and should foreign demand 
be maintained at or near 1937 levels, the 
National Machine Tool Builders Index 
might very well average between 90 and 
110. -At such a rate, machine-tool mak- 
ers can easily make money, since Table 
IV shows that most large corporations 
were able to eke out some sort of profit 
in 1935, when orders averaged 86. 
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National Legislation 


Continued from Page 453 


HR7448—Experimental air-mail service in- 
cluding autogiro shuttle. SRpt1531 Mar 22. 

HR8202—House govt reorg bill to create 
Dept of Welfare &c. Rpts S Mar 25. Super- 
seded by S3331 passed S. 

HR9415—Amend CCC Act. Passed H Mar 23. 

HR9683—Amend act for constructn of pub 
bgs to expedite procedure through Procure- 
ment Div. Passed H Mar 21; to S Pub Bgs 
& Grounds. 

HR9725 — Liberalize death . compensatn 
World War vets dependents. Passed H 
Mar 21. 

HR9882—Steamship inspectn. Like S3351 
passed S. 

HJR594—FTC invstg auto mfgrs distributn 
and dealers sales policies. SRptl542 Mar 24. 

7 . 


REPORTED—S3174 (Nye) Mar 25—Release 
crops needed for 1938 seeding purposes from 
1937 crop loan liens. 

$3400 (Glass) Mar 22—Extend to Jun 16 
1939 the extensn period for loans made prior 
to Jun 16 1933 to exec officers of Fed Res 
member banks. 

$3681 (Hayden & O’Mahoney) SRpt 1544 
Mar 25—Amend act for mining phosphate, oil, 
&c. on pub domain to increase return to 
reclamatn fund. 

SRes251 (Norris) Mar 23—Senate committee 
invstg TVA. 

HR8649 (Kleberg) HRpt1982 Mar 21—Extend 
Commodity Exch Act to include wool and 
other agri products traded in for future de- 
livery. 

HR8729 (Gasque) HRpti1983 Mar 21—Pen- 
sions to needy war vets. 

HR9995 (Snyder, Pa) HRpti990 Mar 23— 
War Dept military approp, $451,000,000. H 
debate under way Mar 28. 

HR9996 (Lanham) HRpt 2008 Mar 25—Auth 
registratn certn collective trade-marks. 

« * . 


NEW BILLS—S3688 (Smathers) Finance— 
Allow 1936 tax credits under Title IX, Social 
Security Act. Also $3725 (Bailey). 

S3700 (Davis) Finance—Amend sec 907 (a) 
Soc Sec Act; no individual deemed to be in 
employ unless he actually performs service 
during taxable year. 

$3713 (Sheppard) Military Aff—Increase of 
1,272 officers Regular Army. 

$3724 (Lonergan) Educ & Labor—Recog- 
nize principle of overtime in Fed emplt in 
certn cases. 

S3728-9 (Guffey) Finance—Amend statute as 
to brewers’ bonds. 

$3732 (Vandenberg) Military Aff—Restrict 
use of helium in foreign airships. 

$3725 (Glass) Bnkg & Currency—Auth RFC 
loans to public agencies and provide credit 
facilities for business. Also HR10055 (Stea- 
gall). 

$3472 (Berry) Judic—Compensatn and 
sions, Fed law enforcement officers killed in 
line of duty. 

SJR278 (Clark) Finance—Sec Treas investg 
labor-saving machinery and desirability of 
tax thereon. 

SRes256 (Vandenberg) on table—President 
report on nature of silver agreement with 
Mexico and amt of past purchases. 

HR9959 (Luther A. Johnson) Agri—Auth im- 
mediate cotton price adjustment 1937 crop. 

HR9964 (Kniffin) Naval Aff—Provide for 
civilian naval training. 

HR9977 (Elliott) Roads—$5,000,000 for Calif 
flood damage to roads and structures. 

HR9999 (Doughton) Ways & Means—Regis- 
tratn and transfer tax on small arms. 

HR10003 {Voorhis) Military Aff—Require 
registratn civilian military organizatns. 

HR10013 (Celler) Immig & Naturalizatn— 
Assure permanent U S residence to religious 
and political refugees. 

HR10014 (Sumners) Judic—Omnibus bill for 
appointment of additn] judges. 

HR10016 (Greever) Pub Lands—Amend act 
for mining on public domain to define ‘‘pro- 
ducing oil or gas field.”’ 

HR10027 (Mansfield) Rivers & Harbors—Re- 
vised regional planning bill. 

HR10030 (Sirovich) Mercht Marine & Fish- 
eries—Limitatn of shipowners’ liability. 

HR10034 (Case, S D) Judic—Make Member 
of Congress ineligible for public office if com- 
pensatn fixed during his term of office. 

HR10047 ~(Celler) Rules—Commission to 
study desirability of comprehensive revision 


of Constitutn. . 


HR10048 (Boyer)—Interstt & Forn Com— 
Exempt publicly owned interstt bridges from 
local taxation. 

HR10050 (Iglesias) Insular Aff—Permit pub 
corporatns for slum clearance in Puerto Rico. 

HR10052 (Walter)—Senior circuit judges 
over 75 to relinquish seniority to next judge 
in line of seniority. 

HR10056 (Biermann) Agri—Extend 34% 
Fed land bank int 2 yrs. 

HR10059 (Ramsay) Judic—Like Senate-ap- 
proved Byrnes bill strengthening law against 
interstt movement of strikebreakers. 

HJR627 (Woodrum) Approp—Approp for 
CCC, fiscal 1939. 

HJR628 (Barton) Rules—Joint Cong com- 
mittee recommend repeal of bad, useless or 
obsolete laws. Also HR10017 (Mrs. Norton). 

HJR629 (Lemke) Judic—Extend Frazier- 
Lemke farm bankruptcy act to Nov 1 1939. 

HCR42 (Mead) Judic—Observe May 15-21 as 
Natl Air Mail week. 

HCR45 (Collins) Rules—Invstg TVA. 

HRes447 (Mrs. Rogers) Forn Aff—Clarify 
status of Austrian debts to U S. 

HRes448 (Lamneck) Rules—Spec] committee 
invstg monetary policy. 

HRes449 (Fletcher) Rules—Census Commit- 
tee invstg statistical services of govt. 
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THE TRAVELERS INSURANCE COMPANY 
( Seventy-fourth Annual Statement) 


ASSETS 
United States Government 
Bonds 
ES Government Guaran- 
teed Bonds crore 
Other Public Bonds. . 
Railroad Bonds and Stocks 
Public Utility Bonds and 
Stocks ‘ 
Other Bonds and Stocks 
First Mortgage Loans 
Real Estate—Home Office 
Real Estate—Other . ‘ 
Loans on Company’s policies 
Cash on hand and in Banks 
Interest accrued . 
Premiums due and deferred 
All Other Assets . 


*ToTAL 


$365 , 883,510.75 


6,896, 650.00 
79 ,090 , 498 .00 
55, 239,965.00 


71, 594,059.00 
45, 586,199.00 
57 , 644,496.39 
11,475,692.10 
49,408 , 163.40 
120,978 ,897 .40 
15,049,799. 57 
6, 134,233.44 
28 ,925 690.76 
556,093.12 


$914 , 463 947.93 











RESERVES AND ALL OTHER LIABILITIES 
Life Insurance Reserves $784 ,893 ,059.57 


Accident and Health Insur- 
ance Reserves . 


10, 590,627.98 


Workmen’s Compensation 
and Liability Insurance 
Reserves rn ene 56,320, 794.35 

Reserves for Taxes 4,150,443 .96 

Other Reserves and Liabilities - 2,429,887.62 


Special Reserve 8 021,318.06 








Capital . $20,000,000.00 
Surplus 28 ,057, 816.39 
48 057,816.39 
TOTAL $914, 463,947.93 








THE TRAVELERS INDEMNITY COMPANY 
(Thirty-second Annual Statement) 


ASSETS 
United States Government 
Bonds . . P 
Other Public Bonds ; . 
Railroad Bonds and Stocks 
Public Utility Bonds and 
Stocks . 
Other Bonds and Stocks 
Cash on hand and in Banks 
Premiums in Course of Col- 
lection 
Interest accrued . 


*ToTAL 


$8 , 623 , 130.00 
1,952,653.00 
1, 165,664.00 


1,197,566.00 
11, 100,415.00 
465 ,683 .02 


1,842,985.16 
89,724.42 


$26 , 437,820.60 








RESERVES AND ALL OTHER LIABILITIES 
Unearned Premium and 








Claim Reserves $8 ,639 , 599.39 
Reserves for Taxes 359, 561.57 
Other Reserves and Liabilities 556,190.84 
Special Reserve 6,654, 688 .48 
Capital $3 ,000 ,000 .00 
Surplus 7 , 227,780.32 

10, 227 , 780.32 
Tora $26 , 437 , 820.60 








THE TRAVELERS FIRE INSURANCE COMPANY 
(Fourteenth Annual Statement) 


ASSETS 
United States Government 





RESERVES AND ALL OTHER LIABILITIES 
Unearned Premium and 








“ ag - i ’ : vale se Claim Reserves $14,080, 812.67 
ther Public Bonds. . . , 390.00 
Railroad Bonds and Stocks 888,924.00 Reserves for Taxes . 535,295.29 
Public Utility Bonds and Other Reserves and Liabilities 116,330.80 
Stocks . 2,404, 548.00 ; 
Other Bonds and Stocks .  2.927/822.00 ae sic ea 
— on in Cours in ae 1,906 , 373.50 Capital $2,000 ,000 .00 
remiums in Course of Col- Ss 
lestion 1,681,496. 60 _— raed 
nterest accrued . 124,927.34 
All Other Assets . 21,059.46 7,514,303.33 
*ToTaL $24, 556,104.90 Tora. $24 , 556,104.90 











THE CHARTER OAK FIRE INSURANCE COMPANY 
(Third Annual Statement) 











ASSETS RESERVES AND ALL OTHER LIABILITIES 
United States Government Reserves for Taxes . . . $ 3,606.75 
Bonds $1,001 , 595.00 Capital $500 ,000 .00 
Cash on hand and in Banks 256,424.72 _— isin 
Interest accrued . 5,356.78 ees 
*ToTAL $1, 263,376.50 Tora. $1, 263,376.50 














*Assets include securities deposited with State and other authorities, as required by law: 


The Travelers Insurance Company $21,231,419.00; The Travelers 
Company $640,194.00; The Charter Oak Fire I Insurance Company $299 


spaaaeY Company $1,210,957.00; The Travelers Fire Insurance 


ALL FORMS OF LIFE, CASUALTY AND FIRE INSURANCE 
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‘The Week in Commodities: 


CUTE weakness in security prices 
has undoubtedly been a large factor 
in forcing The Annalist Weekly In- 
dex of Wholesale Commodity Prices 

down to a new low since June, 1936. Farm 
and food products again led the decline, 
with particular softness evident in quota- 
tions for livestock and dairy products. 
Grains were relatively firm on a renewed 
export demand. For March 30 the index 
was 81.7, as compared with 82.3 in the 
preceding week and the recovery high of 
95.6 exactly one year ago. 

Trading in futures increased as prices 
dropped heavily. Rubber broke more than 
200 points in a wave of liquidation, and at 
the close of the week was in the lowest 
ground since early in 1935. Sugar, hides 
and copper also touched new lows for the 
last two years or more. With the excep- 
tion of cotton and cottonseed oil, which 
are still some distance from the season’s 
lows, other commodities scraped along the 
bottom. 

DAILY COMMODITY PRICES 


Dow- 
Moody’s Jones 


Cotton. Wheat. Corn. Hogs. Index. Index. 
Mar. 24......8.67 1.03% .73% 9.24 145.6 51.23 
Mar. 25...... 1.035% .7314 9.14 145.6 51.13 
Mar. 26...... 8.78 1.03 -T44 8.94 145.3 51.10 
= See é 1.03% .74 144.7 7 
Mar. 29......8.61 1.04 "74% 8.74 142.6 50.59 
Mar. 30...... 8.61 1. -73% 8.88 142.1 50.12 
For sources of data see THE ANNALIST of 
March 11, 1938 





DAILY COTTON PRICES _ 
wins CONTRACT y = ee 
| =. 
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a es FEB < MAR CAPR 
COTTON 

As compared with the action of many 
other commodities, cotton did well last 
week. Prices rallied from the lows estab- 
lished on March 23 and managed to gain 
roughly 30 points before acute weakness 
in stock prices forced cotton down again. 
On the whole, there has been little change 
in prices, whereas most other commodities 
are sharply lower. 

While cotton quotations have held well 
during the past week, sentiment in the 
trade has probably dropped to a new low. 
The long-awaited Spring rise in cotton 
goods demand is apparently not going to 





WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com 

piled..... Fri Sat. Sat Wed. Thurs. Sat. 

Week eg 8 
Feb. - 83.6 76.3 610 105.6 470 43.6 
Feb. 12. - 83.6 75.9 105.5 468 43.0 
Feb. 19.. 83.6 76.0 611 105.5 467 43.8 
Feb. 26.. 83.8 75.8 613 105.7 466 43.7 
Mar. 5.. 83.5 75.6 611 105.8 = 43.3 
Mar. 12 -— 75.3 614 105.8 42.8 
Mar. 19 74.8 619 105.8 42.5 


For sources of data see THE ANNAUST of 
March 11, 1938. 
make its appearance, and, in fact, things 
seem to be getting worse rather than bet- 
ter. C. T. Revere, a well-known observer, 
has the following to say: 


It is seldom that cotton has faced a 
more depressing array of factors, both of 
an intrinsic and collateral nature, than 
those that have appeared in the past week. 
Here is a partial list: A tense and dis- 
turbing world political situation, gloomy 
trade reports, including dwindling con- 
sumption, prospects of further domestic 
curtailment, increased estimates of world 
cotton production and mounting dis- 
couragement over our domestic business 
outlook. 


Not all authorities are as pessimistic as 
the foregoing, but it is safe to say that 
there are very few cotton tradesmen who 
are optimistic over the immediate future. 


More Selling: 


Under such circumstances it might be 
wondered why cotton prices have held so 
well, but the answer obviously lies in the 
fact that the fiber is relatively close to 
the loan level. Were the loan support 
withdrawn, cotton would probably find a 
lower level very quickly. Incidentally, the 
loan privilege was extended to July 1 
on March 24. 

The latest estimates of the New York 
Cotton Exchange on world cotton con- 
sumption did nothing to dissipate the 
ever-growing clouds of uncertainty. In 


Weakness in Stocks Brings 


Grains Fi 
February 867,000 bales of American cot- 
ton were consumed in the world, a drop 
of 19 per cent as compared with the cor- 
responding month of last year and the 
smallest February since 1935. Usage in 
the first seven months of the current sea- 
son aggregated 6,729,000 bales, or 10 per 
cent under the same months of last year. 

Present indications are that foreign 
consumption fell still further in March. 
For several months after the American 
depression began in August, foreign pro- 
duction indices held up very well, but the 
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1934 


(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.).... 


Rye, No. 2 a domestic, c.i.f. (bu.). 
Barley, malting (b 
er Spring aoa a eee 
Catt — “i A wy heavy steers, aver- 
icago ( b.) 

Hogs,  - whey gh average, Chicago 


Beef, Western dressed steers, 700 lbs. and 
up, good and choice, average (100 Ib.).... 
Hams, smoked, 10-12 lbs. (Ib.)............... 
eee NNR OOO WD). mos occas cn cccn ccs esos 
Bacon, No. 1 dry cure, 6-8 lbs. (100 Ib.)..... 
Lard, Choice Western (100 Ib.) 
Sugar, ee,” ee 
suger. PUN Does osc onic occsinse cena 
fee, Santos, No. 4 REP Eerery ree 
rang Accra (ib.) 

. middling ea _ Ss ee eee 
Wool, fine staple territory (lb.)............. 
Silk, 78% seriplane, Japan, 13-15 (lb.) 
Rayon, 150 denier, firs quality (ib.) 
Worsted yarn, Bradfo 2-40s, halfbiood 

4 eS eer 
Cotton yarn, carded 20-2 warp (Ib.)......... 
Printcloth, 38%-inch, 64x60, 5-35 (yd.)....... 
Cotton sheeting, brown, 36- — 56x60, 4.00, 

unbranded double cuts (vd.)............... 
Hides, light native cows, earned or 
Leather, union backs (lb 
Rubber, 

(Ib.) 
Coal, anthracite, chestnut (short ton)...... 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avg. for 10 fields (bbl.)t.. 
Gasoline, at refinery, Oil, Paint and Dru 

— avg. for 4 refin’y centers (gal. ¥ 
Pig Iron, Iron Age composite (gross ton). 
Finished steel, iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite nae ton) 
oper, electrolytic, = Conn. (Ib.). 

opper, export, c 
Tent ib. 


plantation sehoe’ ‘smoked sheets 


(Ib. ) 
Tin, Straits (Ib.).......... 
Zinc, mont St. Tonia {ib.)...... 2.202... een 
Silver, Handy & Harman, official (oz.)..... 
Cottonseed oil, bleachable, s. e. immediate... 
Paper, newsroll contract (to | rr 
Paper, wrapping, No. 1 Kraft __ 5 pe eee 


tPrices for previous Friday. n Nominal. 





COMMODITY PRICES (1926=—100) 





JIASONDIFMAMIZASONDIFMAMIDTASOND™© 
1935 1936 (937 1938 


1 2. 3. 4 5. 6. A 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Mer. 30........ 107.5 84.5 86.2 90.0 111.7 73.2 87.4 95.6 
1938 
Ee ae 80.8 73.0 59.9 88.4 103.0 767.5 88.7 72.5 83.1 
SS eee 79.7 72.9 59.9 88.1 102.9 767.5 88.7 72.2 $2.6 
SS aaa 80.4 73.4 59.6 787.8 102.8 767.5 88.6 71.9 $2.8 
SS ea 79.8 72.5 758.8 87.7 102.8 467.5 88.6 711 782.3 
ere 77.6 71.9 *58.5 *87.7 102.6 88.6 69.5 81.7 
Per cent change for week from: 
Last week. — 2.8 0.0 — 0.2 0.0 0.0 — 2.3 — 0.7 
Last year .... _—28 14.9 ~32:1 — 2.6 — 8.1 —%78 41.4 —18.2 —14.5 
1937. 
March .......; 105.7 84.4 84.7 89.7 109.5 73.2 87.2 81.3 94.5 
1938. 
January ...... 81.9 bey Z 60.1 91.3 103.9 68.6 88.9 74.2 84.2 
February ..... 78.8 59.5 90.7 103.0 68.3 88.9 73.1 82.8 
eae 79.7 12. 3 *59.3 88.0 102.8 67.5 88.6 71.4 82.5 
a aay. Revised. For back figures see THe ANNaALIsT of July 9, 1937, pages 
an 


SPOT PRICES OF IMPORTANT COMMODITIES 





INDEX OF WHOLESALE 


700 








Except as Noted) 


Mar. 30, 1938. Mar. 23, 1938. Mar. 30, 1937. 
1, - oh $1.615% 


$1. 03% $ 
1B%-7 173% 1336 
Be ‘61 
4%, 79% 132 
‘90n ‘90n 1.31 
5.70-5.85 5.60-5.80 7.70-8.05 
9.01 9.34 13.62 
8.88 9.17 10.05 
14.62% 14.00 18.00 
23 "23% 
28'37% 28'37% 31.00 
28.25 28.25 “00 
8.80-8.90 9.25-9.35 12.60-12.70 
"03 03 "0355 
0465 "0465 "0480 
Y, 0% "11% 
0595 "1145 
nets 0867 "15% 
69 69 1:08 
1/56-1.61 1:61-1.66 199-2.04 
"54 60 
1.36 1.36% 1.83%, 
308 21 hy 
05/,- -0554 0414-.045% 07 08 
05 058, 09-.0914 
09 09 16 
30 "30 41 
10}3 12% 26 
6.25 6.25 5 
1.305 1.305 1.376 
0481 0481 05; 
23:25 23.25 "25 
2:605 2.605 2.605 
13.17 13.54 1.92 
10 10 164 
0955-.0962% .0970-.0975  .1746-.1745 
0450-0455 0450-0455 6 
"4110 63% 
“04 07 
425) “44! ‘4 
07 O6%6-.07 ee 
“00 50. 42.50 
‘05% {05% 04% 


+Revised. Export. 








persistence of our business decline is now 
having rather serious repercussions in for- 
eign lands. 

Last week Secretary of Agriculture 
Wallace announced that 92.1 per cent of 
the cotton growers had voted in favor of 
marketing quotas. Even this lopsided 
vote had been anticipated by the trade. 
It is now bélieved that the majority of 
cotton farmers will abide by the acreage 
reductions, but will make every effort to 
increase the per-acre yield, and the crop 
will consequently not be as small as the 
government hopes. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the’ New York Cotton Exchange) 

--W’k Ending Thursday— Yr.’s 
Mar.24, Mar.17, Mar.25, Ch’ge 
1938. 1938. 1937. 
Movement Into Sight: 


During week........ 142 191 187 —24.1 

Since Aug. 1....... *12,526 .-. 11,658 + 7.4 
Deliveries During Week: 

To domestic mills.. 143 144 186 —23.1 

To foreign mills..... 119 97 .107 +11.2 

TO Oil Wee ons 6 ks 262 «241 293 —10.6 
Deliveries Since Aug. 1: 

To domestic —-- 4,381 6,226 T36 

To foreign mills... .*3,798 3,499 8.5 

To all mills......... *8,179 9,725 —15.9 
Exports: 

During week........ 71 96 94 —24.5 

Since Aug. 1........ *4,628 4,386 + 5. 
World a Supply (Thursday) : 

World total.......... ; i 5,185 +39.4 

Week’ : ‘change bandas —120 —50 —1 ae 

eS eS eS ae 5,408 5,480 3,428 +57.8 
Certified Stocks: 

PO hers anh 5 cenvc 57 58 43 +32.6 


May cotton closed at 8.55 on Wednes- 
day, for a loss of 1 point during the week. 
March (1939) declined 10, to 8.68. 
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THE GRAINS 

The strength in wheat prices was out- 
standing and, because of the manner in 
which prices were being slaughtered in 
many other divisions, resulted in much 
favorable comment. Some observers at- 
tributed the good action of wheat to an 
increased foreign demand, while. still 
others maintained that the stability of 
prices only reflected the strong underlying 
position and the possibilities of war. 

The Bureau of Agricultural Economits 
reports that there will be a larger world 
wheat acreage for the 1938 harvest. Grow- 
ing conditions are considerably better 
than they were last year and are generally 
above average. The prospects for larger 
supplies of wheat naturally did not have a 
beneficial effect upon prices, and those 
persons bullish on the grain pointed out 
that the steadiness of wheat prices in the 
face of such reports indicated basic 
strength in the market. 

WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in uivalent 
bushels of wheat; . — rted ‘by ee 





Broomhal 
Week lll 7——Aug. 1 to——, 
Mar.19, Mar.20, Mar. 19, Mar. 20, 
From: 1938. 1937. 1938. 1937. 
North America.. 3,590 2,192 125,074 152,616 
Argentina ....... 1,969 8,424 42,905 111,048 
Australia ........ 3,842 3,432 67,170 5 
Sarre 816 Nil 35,344 
Danube .......... 04 552 41,336 55,048 
MA otc an trannies 80 120 ,344 = - 7,856 
a er re 480 200 4,816 8,392 
ya ee Oy: 11,641 14,920 324,989 399,032 


Corn is still in a class by itself, with 
prices clinging to the 60-cent mark as if 
their very life depended upon it. Corn 
prices have been aided by both a constant 
export inquiry and a fairly steady do- 
mestic demand. A year ago corn was 
over the $1 mark and almost twice as ex- 
pensive as it is today, and many domestic 
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COMMODITY FUTURES PRICES 


(Grains at Chicage; Others at New York) 


Daily Range 


May. ae: October. December. January. March, 1939. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
March 21 8.82 8.64 8.89 8.70 895 8.72 8.94 8.75 8.96 8.79 898 8.80 
March 22.. 8.67 8.50 8.74 856 8.77 8.60 8.77 861 8.80 862 8.84 8.68 
March 23..... 8.62 848 8.69 853 8.72 856 8.74 855 8.77 858 %.76 8.62 
March 24.... 8.68 8.57 8.74 8.62 8.80 8.67 882 8.70 8.80 8.71 8.82 8.75 
March 25. 8.72 ° 8.65 8.79 8.72 8.85 8.76 886 8.78 886 8.84 8.90 8.87 
March 26. 8.73 8.62 8.80 8.68 8.84 8.75 8.87 8.76 8.82 8.79 8.89 8.81 
Week’s range.. 8.82 848 8.89 853 895 8.56 894 855 8.96 858 8.98 8.62 
March 28.... . 8.78 8.70 8.84 8.75 8.88 8.79 890 8.81 8.90 885 8.93 8.90 
March 29.... 8.70 8.55 8.75 861 8.79 8 8.80 8.66 8.83 8.70 8.86 8.72 
March 30.... 8.65 8.50 8.71 8.56 8.75 860 8.75 8.60 868 8.62 8.80 8.65 
March 30 close. 8.55t 8.60t 8.62t 8.63t 8.65t 8.68t 
Contract { 12.95 7.60 11.83 7.65 948 7.83 9.50 8.37 9.51 8.58 9.03 8.62 
range | My.24 Oct.& J1.21 Oct.8 Fe.23 Nv.8 Fe.23 De.29 Fe.23 Mr.23 Mr.18 Mr.23 


Traded week ended Saturday, March 26, 738,800 bales; previous week, 763,000. 


——-——_May———— ——_—- July ——_—— —September—. 
Wheat: High. Low High. Low. High. Low. 
March 21.. ; 8644 - 83 82’ 83% 82% 
March 22.... 8644 et 83% 82: rt, .83 
OS eee 86% 84 8 84% 835% 
March 24. . 87 86 84 83 85 84 
March 25....... 87% 85% 84 82! a : 
March 26. ; 86 8& 82 81% 83 82 
Week’s range ‘ 87% KAS, 84% 81% 85 82% 
) we gee 5 84%, 82 807 83 81 
i , Sere art 861K aa ‘So 84 82 
March 30 — 87 86 83% 82 83 82 
March 30 close R644t 82%t Set 
Contract j 1.22% 3454, a 80% .92% 81 
range t July 29 Mar. 28 Sept. 28 Mar. 28 Feb. 9 Mar. 


Traded week ended Friday, March 25, 90,981,000 bushels; previous week, 128,852,000. 
Weekly Range 





First Three Days Week Week 
Week Ended Ended Ended 
April 2, 1938.— Mar.26,1938. Mar.19,1938. ———Contract Range. 
Corn: High. Low. Close High. Low. High. Low. High. Date. Low. Date. 
Ma 61% 60% 60% t 614% 5 60% .57' -74 July 29. Nov. 30 
July 62% 61° 61% t ex on .62 ; .66% Sept.30 .56% Nov. 30 
Sept. , 63% .62% .62i4t .64 -62 62% 60% 64 Mar.25 59% Feb. 2 
Bushela traded* 24,541,000 22,920, 
Oats: 
Ma aa 30% .29% .30t 30% .29% .30% . .33% July 29 .28% Oct. 13 
take y 28% .28% .28%t 29 2 3 -28 .3253 Oct. 2 .28 Nov. 6 
Sept. . 28% .28% 28%t 29% .28 .29 .28 .30% Jan. 10 .28% Mar. 7 
Basal traded*... 1,363,000 3,864,000 
Rye: 
lay .... 65s 88% GAH t 617 64% 69% .66% .86 Aug. 6 .63% Nov. 8 
July .. .63' 62 62% t 65 62% .66' .63 -12% Feb. 9 .62 Nov. 8 
Sept. . 6 61% 62t 64 .62 63% .63 ‘a8 Feb. 9 .61% Mar. 28 
Bushels traded*........ 1,095,000 1,006, 
Coffee—D (Santos No. 4): 
March Expired March 25 6.55 6.18 6.46 6.19 10.63tMar.31 5.65 Nov. 30 
May . 6.05 5.98 5.93n 5.98 5.84 6.13 5.95 10.48 May 26 5.65 Nov. 30 
July 5.87 5.82 5.84n 5.85 5.70 6.00 5.80 10.09 July 26 5.65 Nov. 30 
Sept. . 5.81 5.66 5.77t 5.79 5.65 6.00 5.75 9.00 Sept.29 5.65 Nov. 30 
DM. co.cc CE Rae Sat 5.81 5.67 6.03 5.76 6.33 Jan. 7 5.67 Mar. 22 
March, 1939. 5.78 5.77 5.80n 5.81 5.75 5.93 5.83 6.12 Mar.12 5.75 Mar. 22 
Contracts traded.......... Oe awcwed 441 328 
Coffee—A (Rio No. 7): 
March . Expired March 25 4.40 15 4.50 4.24 7.12 Apr. 7 3.95 Nov. 30 
Ma 4.02 4.02 4.00n 3.99 3.93 4.24 4.10 7.05 June 25 3.91 Dec. 9 
July 3.99 3.99 3.93n 3.90 3.78 apn ... 6.79 Aug. 3 3.78 Mar. 22 
Sept 3.90 3.88 3.89b 3.85 3.78 4.03 3.91 5.85 Sept.28 3.78 Mar. 23 
Dec. 3.93 3.93 3.85 n 3.90 3.78 4.00 3.91 4.24 Dec. 15 3.80 Mar. 23 
March, 1939. ... ; 3.85 n 4.85 3.81 4.02 4.02 4.85 Mar. 21 3.81 Mar. 21 
Contracts traded....... ‘ : 98 55 
Sugar—No. 3 (“U. S.’’): 
arch . Expired March 24 2.20 2.14 2.21 2.19 2.56¢Mar. 5 2.14 Mar. 23 
May 2.16 2.13 2.12b 2.16 2.11 2.19 2.14 2.52 July 6 2.11 Mar. 23 
July 2.18 2.15 2.15b 2.18 2.13 2.20 2.15 2.52 July 2 2.13 Mar. 24 
Sept. 2.20 2.16 2.17b 2.19 2.14 2.21 2.17 2.44 Nov.10 2.14 Mar. 24 
Jan. 2.19 2.16 2.16b 2.16 2.13 2.17 2.13 2.38 Jan. 14 2.13 Mar. 16 
March, 1939. 2.20 2.17 2.18b 2.17 2.13 2.19 2.14 2.21 Mar.11 2.13 Mar. 24 
Contracts traded....... 2.039 819 
Sugar—No. 4 (‘World’’): 
ay 93% .95% b 100 95 1.03% .96 1.45% Apr. 6 934% Mar 
July 1.01 .96 .974%4 b 1.02% 96% 1.06 98% 1.464 Apr. 5 .96 Mar 
Sept. 1.04 -98% 1.00 b 1. ~.98' iad 1.01 1.47% Apr. 6 .98% Mar. 24 
March, 1939. 1.09% 1.07 1.074% b 1.12 1.05 1.144% 1.07 1.33 Oct. 4 1.05 Mar. 24 
Contracts traded.... . 942 1,171 
Cocoa: 
March . Expired March 25 5.65 5.25 5.92 5.64 11.52tMar. § 4.97 Dec. 22 
May 5.49 5.30 5.33t 5.70 5.38 5.96 5.64 8.88 Aug.17 5.03 Dec. 22 
July 5.52 5.35 5.37 n 5.67 5.39 5.96 5.64 8.97 Aug.17 5.14 Dec. 22 
Sept 5.53 5.38 5.39t 5.70 5.42 5.96 5.65 8.57 Sept. 8 5.21 Dec. 22 
Dec 5.63 5.48 5.49t 5.77 5.50 6.05 5.72 6.63 Jan. 10 5.45 Jan. 26 
Jan 5.67 5.60 5.55n 5.72 5.53 5.93 5.93 6.49 Feb. 23 5.53 Mar. 23 
Contracts traded..... 1,777 1,105 
Hides: 
March Expired March 24 9.35 9.11 19.32t¢Mar. 31 8.11 Nov. 24 
June 8.72 8.10 8.12t 9.15 8.43 9.60 8.85 18.38 July 29 8.10 Mar. 30 
Sept. 9.05 8.43 8.45t 9.45 8.74 9.87 9.16 17.00 Sept.10 8.43 Mar. 30 
Dec. 9.32 8.71 8.77t 9.50 9.01 10.03 9.50 12.00 Dec. 27 8.71 Mar. 30 
Contracts traded....... 809 727 
Rubber: 
May 12.95 10:75 10.75 t 13.92 12.85 14.38 13.69 20.37 June 25 10.75 Mar. 30 
July 13.09 10.85 10.85t 14.12 12.91 14.53 13.82 19.70 Sept. 9 10.85 Mar. 30 
Sept 13.20 11.00 11.00 t 14.24 13.02 14.67 13.94 17.63 Oct. 5 11.00 Mar. 30 
Dec. 13.34 11.20 11.20t 14.45 13.22 14.80 14.14 16.05 Feb. 23 11.20 Mar. 30 
Contracts traded.... 1,685 1,026 
Shelled Peanuts: 
May 6.00 6.00 5.95 n 6.36 6.25 6.36 Mar. 15 6.00 Mar. 29 
July 6.15 6.05 6.05 b 6.30 6.24 647 640 6.47 Mar. 15 6.05 Mar. 30 
Dec. , 5.60 n 5.85 5.85 6.00 5.93 6.00 Mar. 15 5.85 Mar. 22 
Sontracts traded. 6 36 
Silk: 
March 1.49 1.48% bed 1.52 1.61 1.56 1.8244 Aug. 16 1.4244 Nov 
May 1.46% 1.42% 1.43 t 1.5244 1.48 1.57 1.52 1.6544 Sept.28 1.42 Nov. 24 
July 145 1.414% 1.42t 1.50 1.46 eatt4 1.49% 1.574% Feb. 23 1.42 Nov. 24 
Sept. P 1.4444 1.40% 1.41 ¢t 1.49 1.45 1.52% 1.48141.57 Feb. 23 1.40% Mar 
Contracts traded.... 461 298 
Wool Tops: ' 
March Expired March 24 80.1 80.1 80.8 80.8 115.0 Apr. 26 74.6 Nov. 22 
May 80.0 80.0 79.5b 78.2 78.2 80.0 79.1 112.0 July 31 74.0 Feb. 10 
July 78.5 78.2 78.0n 77.4 76.7 78.3 76.4 111.0 Aug. 4 72.5 Feb. 10 
Oct. 78.5 78.0 78.0b 78.5 76.5 78.2 76.0 91.5 Nov. 1 72.5 Feb. 10 
Dec. 78.5 78.0 78.0b 78.5 76.5 78.2 76.0 81.0 Jan. 7 72.5 Feb. 10 
Cottonseed Oil: 
May 8.23 8.05 8.07t 8.30 8.06 8.36 8.17 8.45 Feb. 23 6.93 Nov. 26 
July 8.17 7.95 7.96 b 8.25 8.01 8.34 8.19 849 Feb. 23 6.96 Nov 
Sept. 8.19 7.98 7.98t 8.24 8.02 8.38 8.21 8.55 Feb. 23 7.55 Jan. 19 
Oct. . 8.12 7.90 7.89b 8.22 7.92 8.35 8.18 8.58 Feb. 23 7.92 Mar. 23 
Contracts traded... ba 771 634 
Copper: ' 
March 8.40 8.40 8.59 8.59 8.95 8.95 13.81 Apr. 14 8.40 Mar. 28 
May 8.50 8.18 8.28b 8.75 8.44 9.04 8.82 13.30 Aug. 5 8.18 Mar. 30 
July 8.46 8.25 8.35t 8.80 8.51 9.03 8.80 13.33 Aug. 5 8.25 Mar. 30 
Sept 8.63 8.25 8.36t 8.96 8.55 9.14 890 10.75 Oct. 7 8.25 Mar. 30 
ec. . 8.50 8.29 8.37b 8.85 8.65 9.04 9.01 10.18 Jan. 11 8.29 Mar. 30 
Contracts traded.......... F 125 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 
i 1937. 
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users are, therefore, quite willing to buy 
as much corn as they can now use. Con- 
sumption of corn food products is some- 
what under the levels of a year ago, but 
the loss is much less than in other food 
lines. 

The Bartlett Frazier Company states 
that world corn requirements are ap- 
proximately 343,000,000 bushels—based on 
last year’s takings—whereas there is only 
154,000,000 bushels available outside of the 
United States. It is no small wonder, then, 
that importing nations have turned to our 
markets in recent months. 


RUBBER 

The market collapsed. In active trading 
futures lost over 200 points, representing 
the greatest decline since the commodity 
broke wide open last April. At that time, 
however, rubber was feeling the effects 
of its dizzy climb from 17 to 27 cents in 
less than five months. The latest break 
in prices was laid to the failure of the In- 
ternational Rubber Regulation Committee 
to act on rubber export quotas for the 
third quarter. Some trade interests had 
expected that the quotas would be reduced 
again in an effort to stem the liquidation 
which has persisted for almost a year. 

During the first quarter, when a 70 per 
cent quota was effective, world stocks of 
rubber rose sharply, largely because con- 
sumption in this country dropped far 
faster than any one had expected. At 
present a 60 per cent quota is in effect 
and at the next meeting of the commit- 
tee, on May 31, the quota for the third 
quarter will be set. By the end of May the 
committee will have a fairly accurate pic- 
ture of the world rubber situation and 
can act accordingly. 

At the March 29 meeting of the com- 
mittee basic quotas through 1943 were 
established. The recommendations pro- 
vide for a quota of 1,464,750 tons in 1939 
(an increase of 12.2 per cent over the 
1938 figure) and further small increases 
in each year through 1943. The final 
basic export totals are considerably higher 
than the preliminary figures. 

The further decline in crude rubber is 
having a serious effect on the profits of 
almost all rubber companies. Last year, 
for example, several of the big units 
operated at a loss because large inventory 
adjustments had to be made. Since Dec. 
31, 1937, however, rubber has dropped 
more than 3 cents a pound and, based on 
reliable figures, the inventories of Amer- 
ican rubber manufacturers have thus de- 
preciated from $12,000,000 to $14,000,000. 

May closed at 10.75 on Wednesday, for 
a loss of 209 points. The December con- 
tract fell 217 points, to 11.20. 


SUGAR 


There was no let-up of liquidation in the 
sugar market, with several options de- 
clining to the lowest level since the early 
part of 1936. Sugar has now declined 
almost without interruption for the last 
sixteen months, and this constant whit- 
tling of prices is the main reason for the 
pessimism which now rules in trade cir- 
cles. Last week also saw raw sugar drop 
to 2.96 cents, the lowest price since 
February, 1935. 

According to trade reports, consump- 
tion of sugar is still on the toboggan 
slide, and the prospects favor it remain- 
ing So until general business conditions 
improve. Usage in industrial channels has 
fared worse than “home” consumption, 
but in -both cases the totals are below the 
corresponding levels of last year. 

Last week the trade heard that a 
Southern refiner was selling refined 
sugar at 4.55 cents, a new low for the 
current movement. While other refiners 
did not follow the price cut, they may be 
forced to do so if any further weakness 
crops up in the raw sugar market. 

The next meeting of the International 
Sugar Council will be held on April 27 
and the trade is now wondering whether 


or not export quotas will be reduced the 
maximum of 5 per cent. At last week’s 
gathering total quotas for the current 
year were reduced to 3,508,000 metric tons 
from 3,611,000 tons. 
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HIDES 

In successive waves of liquidation, hides 
were forced down to the lowest level since 
the latter part of 1934, with the June con- 
tract falling to slightly above 8 cents. A 
year ago hides were being eagerly bought 
at the 18-cent level. 

February statistics were about in line 
with trade expectations and showed that 
some progress had been made during the 
month, but that the industry was still 
sorely depressed. Consumption of domes- 
tic tanned cattle-hide leather totaled 
1,492,000 hides in February, as compared 
with 1,446,000 in the previous month and 
2,038,000 last year. After adjustment for 
seasonal variation, consumption rose to 
62,800 hides per day, the highest since 
last September and an increase of 500 
hides over January. Total stocks at the 
close of February were 15,264,000 hides, a 
decrease of 143,000 during the month. A 
year ago stocks were 16,523,000 hides. 


SILVER 

For the first time in two years the 
United States Treasury changed its price 
for foreign-mined silver. On Monday the 
price was cut 1 cent, to 44 cents, and on 
the following day another 1-cent reduction 
was ordered. 

While the official announcement said 
“no”, most observers agreed that the re- 
duction was aimed at Mexico for that 
country’s expropriation of foreign-owned 
oil properties. Following the announce- 
ment by the Treasury, world silver mar- 
kets broke heavily, with London quota- 
tions touching the lowest level since 1934. 

Some observers are inclined to think 
that the recent cutting of the silver price 
represents a retreat from a favorite New 
Deal theory that has proved as foolish as 
the original opponents of the measure had 
claimed. Under the Silver Purchase Act 
of 1934 this country has bought 1,400,- 
000,000 ounces of the white metal, of 
which about 80 per cent have been pur- 
chased from foreign sources. From a 
practical angle there appears little reason 
why American taxpayers should support 
foreign silver interests, especially since 
the purchased silver is put to no use 
whatsoever. LA RUE APPLEGATE. 





Stocks Crash Down | 
Stocks Boom Up 


Why make the costly mistake of 
thinkin ing that you must “do some- 
thing” with every violent fluctua- 
tion of the stock market? That’s 
sheer speculation! 4 


The essence of T. E. Rassieur Trend 
Interpretation Service is this: Buy 
and sell at or near the beginning of 
changes in trend. Trends are pre- 
dictable; individual stock movements 
are not. 

Learn how to better your invest- 
ment opportunities. Details, anal- 
yses, typical trading operations are 
shown in free booklet: “TREND 
or gaan Send for a copy 

lay. 


, T. E. RASSIEUR 
Trend Interpretation Service 


Suite47 Continental Bldg. ,8t.Louis,Mo. 
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Canadian Business Index Off 3.4 Points; 


ANADIAN business activity again 
declined in February, but at a 
slower rate. The Annalist index is 
77.4 (preliminary) as compared 

with 80.8 for January and 89.1 for Decem- 
ber. Since last November, the index has 
dropped 15.0 points, or 16.2 per cent. This 
compares with a decline of 33.5 points, or 
30.1 per cent in the American business in- 
dex from August 1937 to last February. 
The slump in American business was of 
course the most important factor in the 
decline in the Canadian index. 

Of the thirteen components for which 
February statistics are available, only 
one, electric power production showed an 
increase last month. Several industries 
showed only fractional declinest while for 
some others underlying conditions still 
appear to be fairly satisfactory. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


Feb. Jan. Dec. 

Freight car soning: eine ee 68.3 71.0 75.7 
Electric roduction... 87.5 86.5 92.6 
Automobi ies uction....... 78.1 88.8 108.1 
ag meee production Decent 73.3 74.6 97.6 
Steel ingot production........ 87.1 99.5 95.6 
Eig iron production.......... 85.6 93.0 103.3 
Cop 2 Sars S 149.9 152.0 112.0 
URS Si Lie, ois: brn. oe 144.9 153.4 149.6 
Coal ES 98.9 100.8 
Rubber imports............... 18.0 53.5 76.2 
Cotton imports............... 94.3 91.8 
Flour production............. voc SO: 1B 
Cattle slaughtered. . ..--+115.7 115.8 107.2 
Hogs ape SO rrS- 129.6 136.3 148.8 
Dw oye boards — atone 86.1 88.2 101.7 
nF ga nang 22.6 +22.7 20.7 
emia eee *77.4 80.8 89.1 


*Subject to revision. +Revised. 


Judging from reports of steel demand, 
the heavy industries are still enjoying 
fairly good business. According to The 
Iron Age of March 24, “steel interests 
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continue to report good volume of new 
business and state that in addition to the 
improvement in domestic sales, export or- 
ders are increasing.” The final steel ingot 
output figures for February is 98,980 tons 
as compared with 112,380 for January and 
118,823 for February, 1937. The Dominion 
Bureau of Statistic reports that “improved 
demand from the mining industry and 


Shows Further Decline 


from concerns manufacturing automo- 
biles and agricultural implements was the 
chief sustaining factor but railroad awards 
also stimulated trading.” 

Pig iron production showed a substan- 
tial drop although new business is re- 
ported to be increasing. Four furnaces 
were blown out during the month and to- 
tal output fell to 61,447 tons from 74,862 


Output per day, excluding exports, 
amounted to 69,090,000 kilowatt hours, as 
compared with 68,451,000 in January and 
71,771,000 in February, 1937. The most 
important factor in the drop in deliveries 
to electric boilers was decreased activity 
for paper mills which take about two- 
thirds of secondary power delivered by 
central stations. These mills also account 
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tons in January. For February, 1937, pro- 
duction amounted to 61,995 tons. 

The best showing for the month was 
made by the electric power industry, pro- 
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duction per day recording a contrary to 
seasonal gain, despite a further substan- 
tial drop in deliveries to electric boilers. 


for around 25 to 30 per cent of the firm 
power. “It is quite probable these mills 
reduced their consumption of electric 
energy by about 26 per cent,” says the 
government report, “and, if they did, the 
consumption of firm power by other in- 
dustries and for lighting and residential 
uses increased by 11 to 12 per cent over 
the February, 1937, consumption.” 
Passenger car production in February 
amounted to 11,753 cars, as compared 
with 13,385 in January and 14,415 in Feb- 
ruary, 1937. On an average daily basis, 
the drop from January was more mod- 
erate as there are fewer working days in 
February. Usually, however, a moderate 
gain occurs from January to February. 
Of the February total, 7,747 cars were 
made for sale in Canada and 4,006 for 
exports. This compares with 8,450 and 


Employment 


4,935, respectively, for last January. Pas- 
senger cars sold during February 
amounted to 5,605, as compared with 
5,371 in January and 7,327 in February, 
1937. Thus a slight gain was shown in 
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February, although the total still re- 
mained below the level of output. 

Truck production amounted to 4,313 as 
compared with 4,239 for January and 
5,292 for February, 1937. The seasonally 
adjusted figure dropped sharply since 
normally a marked improvement occurs 
in February. The slight improvement in 
the actual figures was due to a rise to 
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2,071 from 1,856 in January in trucks 
made for sale in Canada. Export produc- 
tion dropped to 2,242 from 2,383. Com- 
mercial car sales amounted to 1,479 as 
compared with 1,459 in January and 1,875 
in February, 1937. 

Foreign demand for Canada’s copper 
and nickel decreased moderately after al- 
lowance for seasonal fluctuations. The 





Transactions on the Montreal Stock Exchange 


Saturday, March 26 








Week Ended 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE. 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last Sales. High.Low.Last. | sales. High. Low. Last. 
100 Agnew .... 9 9% 600 F Play vt.. 23% 22 22 1,005 Stl Corp A 
10 Agnew pf..105 105 105 960 Fndtn 11 10 10 PRD 11% 10 10 
50 A P Grain. 24% 2 214 1,021 C w 11 9 9 20 sti Flour... 18 18 18 
235A P Gr pf. 3% 3 3 1,840 G Stl war 6 5% 5% 691 Stl Pap pf. 30 27 28 
478A Brew....12 11 11% 25 Gdyear 53 2,391 Shwngn ... 19% 18 18% 
10A Tel pf.. 35 35 1,035 Gatineau 9 8 8 10 Sherwin 12. 12 12 
1,132 Bathurst .. % 8 8 331 Gurd Clo pf 79% 79 79% 5 Sherwin pf. 105 105 105 
Bwif Gr... 1.50 1. 140 Gurd pf 6% 6% 25 Simon 9 9 
 ) aa 160 1584 158% 1,585 Gypsum 6 5 56 208 Can Pow 11% 11% 14 
2,417 Brazil . 9 625 H Bridge 6 5) 5% 575 Steel ...... 64 
B Pow.. 29 28 30H B Min.. 23% % 23% 110 Steel pf.. 59 $3 3 
230 B C Pow B 3 3% «3 2,945 Hin 12% 12 125% 10 Tuckett Pr. 140 140 140 
225 Bruck .. 25 Holt Renf.. 20 20 20 1,395 Un Steel. 4% 3 3% 
75 mg Pro... 44 40 40 480 H Smith... 12 11 12 15 W Groc. 59 59 59 
1, , +> Cem. 9 8% on” 10H Smith pf 96 96 . 96 5 W Groc pf. 108 108 108 
80 Can Cem pf 98 98 4,532 Imp Oil.... 17% 17 7 331 Wpg El A. 
27 Can N ow 19 18 % 3,840 Imp Tob... 1 13% 13% 180 Wpg El B. 1.90 1.75 1.75 
117 Can 8 % 2 2 25 Imp Tob pf 7% T% % 17 Wpg El pf. 7 
116Can SS pf 8 8 8 125 Ind Accp... 249 Pow Debs.. 30% 50% 50% 
Cdn Brnz . 32 12,360 Nickel 49% 45 45% BANKS 
30 Cdn Br pf.1 105 105 3,265 Int Pete 29% 25 25% 23 Canad 59 58 
2,722 Cdn Car... 9 1Int Pow .. 3% 3% 3% ff eee % 59 
980 Cdn Car pf 21% 20 20 45 Int Pow pf 80 80 80 Lapa .- wo 164% 
1,796 Cll .......% is 2 12 162 Lake Wds. 124% 12 12% a Aa = 200 
65 Cel Ri 17 17 17 M | ES 5 26 Scotia .....30 298 
55 Cnvrtrs 9% 9 Hs 2,088 McColl .... 12 12 12 yal .....174 174 174 
2,075 Alcohol A zs 2 40 Mitchell ... 50 50 CURB MARKET 
1,730 Alcohol 2 2 2% 90 Mtl Cott pf 98% 96 96 4,617 Abitibi ...1.50 1.20 1.25 
95 Cdn 8 8 8 3,199 Mtl Pow... 295, 28% 28% 1,007 Abi 6% pt 10% 10 10 
8,968C P R..... Hs 5% 15 Mti Tram.. 87 86 87 1,446 Asges .. 5 48% 49 
315 Cockshutt 7% #T 1,767 N Brew.... 38 37 37 70 Bathurst B 3% 3% «3 
4,472 Smelters 55 51 51% 65 N Brew pf. 38 38 861 Beauharn 3 
100 Crown Crk. 17 1 1,850 N Stl Car.. 37% 34 34 10 Beld c pt 131 ar arid 
745 Seagram 13% 11% 11% 35 Nia Wire.. 2 6% Br & Dis 
1,065 Dom Brid.. 27 24 24 6,980 Noranda 5 51% 52 1,441 Ba Oil .... 26 
mC pf..17 16 16 1,033 Ogilvie .... 26 25 M% 55 Be Pack 12% 12 ra 
10 Dom Gis pf. 148 «148 48 10 Ott Pow 80 80 80 10 Can Sug 63 
17,565 m S&C 12 " 10% 53 Ott El Ry. 33% 33 33% 107 Can Malt 30 
1,67: T 5 Penmans 50 50 57C N P pf107 105 106 
5 Dom T pf. 80 8 1,183 Pow smeoene 12% 11 12 25 C Dredge 27% 27% 27% 
86 Dom Py © 63' 2/272 Price .. 2 10% 10% 160 Cdn Brew.1.30 1.25 1.25 
Dom T pf. “146 146 146 160 Price pf. . 41 3? «63 175 Cdn Br pf 17 16% 
170 Dryden . 5 544 Que Pow.. - 15% 15 15 15 Cdn Ind B197 191 191 
50 E Koot P.. Pic 1.00 1.00 30 Regent .... 5% 5% 5: 6 Cdn Let .. 13 13 
265 Electrx .... 12 12 10 Rolland vt 17 17 17 40 Cdn Marc..1.00 1 1.00 
25 Enam & Ht 1. 1.50 1.50 6 Sag Pow pf 98 98 98 12C P&P 1.1.00 1.00 1.00 
300 Fam Play... 231% 22 22 2,750 Stl Corp... 4 3 3 10C P&P I pf 7 7 7 





























CURB MARKET 
an «| TOS || «6 O'BRIEN and WILLIAMS 
15 Can Vick. - aK 5% or tinsmearie- edre 
165 can v pf 2” Members Montreal Stock Exchange 
25 Ci Win By 2 2 F Members Montreal Curb Market 
Bs Gatent Knit Members New York Curb (Associate) 
675 Com Al ..1. 3 ue8 | Private wire connections—-New York ~— Toronto 
Com Al pf 4 4 4 Transportation Bidg. P. O. Box 2350 
12,645 Con Pap .. 4 4 Montreal, Quebec Phone Harbour 7211 
een en BM 
o' nn 
195 Donn B 4 4 3% CURB MARKET CURB MARKET 
385 Fairchild. 4 3% 3% MINING STOCKS MINING STOCKS 
en nT: Be ee see | Gales. High.Low.Last. | Sales. High.Low. Last. 
ord A... 16% 15% 15% 
505 Fraser 1 ee | 5,100 Bous Cad . — 08 = .08 3,725 Pamour ...3.45 2.99 3.00 
3,835 Fraser Vt . 13% 11% 11%| 26,500 Brownlee . 06 .06 22,800 Pandora .. .45 .37 .38 
5 Freiman pf 37 37% 502 Bulolo .... ‘44 25% 25% 1,800 Pato .....2.20 2.00 2.00 
5G Stl W pf 58 58 58 7,600 Can Mal ..1.00, .88 88 5,300 P Oreille..1.90 1.55 1.55 
20 Int Met 5% 5% 5 6,900 Cart Mal . .09% .07 .07 4,900 Perron ....1.32 1.16 1.16 
3651 Paint 2%, 1.70 of 26,700 Cent Cad . .32 .25 .27 900 Pick Cr..1445 4.05 4.05 
225Int UtB.. 65 65 500 Cent Pat .2.60 2.50 2.50 300 Pow Rouy.1.83 1.83 1.43 
195 L St John... 18 14 14 80 Coniaurum 1.12 1.12 1.12 3,125 Read Auth.3.15 2.75 2.75 
845 L Sulphite. 4% 3% 3% _ os < chi » -26 4 J 3,000 Red Crest 13% “13 ‘13% 
oreee ’ ewa: c 7 J 
Soe Se 14,800 Dupara “Salt, ome, OO | egg Reward .. .08 sin ‘oe 
McC eCol pf. 91% 91% 91 8,200 East Ma ..1.37 1.22 1.24 550 San Ant ..1.30 1.30 1.30 
a1) Mel . , 2 1% 4 26,550 Eldorado .2.48 2.15 2.16 900 Shawkey "27 124 104 
236 M i h pf... 6 5% 5% 490 Fal Nickel.5.50 5.35 5.50 9,251 Sherrit 1.40 1.10 1.12 
$00 Mitchey 1 1002« 8s 8 1,500 Fed Kirk . .08% .08% .08% | 192'500 Siscoe ...12:53 2:33 2°33 
10 Page Her 86i4 86% 7,500 Francoeur. zt 11,960 Sladin 112 95 96 
. arr ° e 
1s oe ” 36 377 | 18, eo Cae, = a 3 a 14,076 Sullivan iba 135 % 
. oe pt 104 1007 100% | 4,800 Kirk Lake.1.14 1.00, 1.00 mien. in intn 
eo 16% 16% |  795.LK Shore .. 50% .49% .50 13,307 Thom Cad. 24 mn ae 
245 Welk Brew1.45 "1.15 "1.15 Saas - ss 17,700 Wood Cad. (31 27 ‘28 
425 Walkers .. 36 se) Se: 22 & 300 Wr Harg..7.25 6.90 6.90 
125 Walk’s pf. 18 18 18 | 5 309 Macassa ..4.10 3.75 3.80 OIL STOCKS 
MINING STOCKS glo Meintyre 39% 36 36% 3,500 Brown ....53 “ 
16, cwa A - x rp. 2. 
3.200 Aldermac - tty io: lor | . 200Mining Cp-1.75 1.60 1.60 3,200 Dal Olt at ag a 
1,000 Arno ..... .02. .02 .02 8,500 Moff Hall. .02 .01% .01% 5,700 Davies 65% 160 
1,000 Arntfield | 119 19 19 3,200 Montague 18.18 300 Found Pete 17° -16 16 
2,000 Bankfield | .72 .70 72 500 Normetal . .77 | .77 900 Home 1.14 1.00 1.04 
9,100 Beaufor eee 12,400 Obrien ....3.50 3.05 3.10 2,450 Okalta 1.65 1.45 1.45 
1,638 Big Miss ~ 


See page 478 for unlisted Canadian quotations 
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adjusted index of copper exports declined 
to 149.9 from 152.0 for January and the 
nickel export index dropped to 144.9 from 
153.4. Copper exports, as reported by the 


DOMINION BOND PRICES AND YIELDS 
(Based 7, Gpening Bid Prices) 


-——- Yields——--- 


‘Long cme — Long Short Aver- 

Term. Term. age. Term. Term. age. 
Mar. 21..104.14 101.50 103.94 3.21 1.22 2.40 
Mar. 22. .104.66 101.64 104.33 3.16 1.13 2.32 
Mar. 23..105.02 101.64 104.54 3.12 1.13 2.30 
Mar. 24. .104.91 101.67 104.50 3.13 1.11 2.30 
Mar. 25. .104.83 101.67 104.45 3.14 1.11 2.30 
Mar. 26..104.60 101.67 104.34 3.16 1.11 2.31 

Source-A. E. Ames & Co. 


Dominion Bureau of Statistics, amounted 
to 32,772,700 pounds, as compared with 
39,856,300 in January and 25,715,400 in 
February, 1937. Nickel exports totaled 
19,302,022 pounds as compared with 19.- 
715,000 in January and 15,932,000 in Feb- 
ruary, 1937. Nickel shipments to the 
United States dropped sharply, but those 
to the United Kingdom increased and 
were, in terms of value, nearly 100 per 
cent greater than in February, 1937. 
Slaughterings of cattle and calves per 
day declined, but by about the same 
amount as the usual seasonal decrease. 
Consequently our adjusted index showed 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 15 
Utilities. Industrials. Golds 





Mar. 23. 62.1 68.1 108.9 
Mar. 24. 62.5 68.6 110.6 
Mar. 25 61.9 67.4 107.3 
Mar. 26. 61.2 65.9 107.0 
Mar. 28 61.1 66.0 108.8 
Mar. 29 59.1 62.6 106.2 
SHARES SOLD 
-——-Week Ended—— 
Mar. 26, Mar. 27, 
38. 1937. 
Monday 179,000 218,000 
Tuesday ge 98,000 ,000 
Wednesday . 109,000 344,000 
Thursday . 89,000 505,000 
| habe 85,000 Holiday 
Saturday 57,000 Closed 
Total 617,000 1,359,000 


little change. The total as reported by 
the government is 91,736, as compared 
with 100,467 in January and 90,225 in 
February, 1937. Hog slaughterings, how- 
ever, continued to decline and our ad- 
justed index fell to 129.6 from 136.3. The 


unadjusted total is 276,255, as compared 
with 324,355 in January and 334,408 in 
February, 1937. 

Reflecting the decrease in general busi- 
ness activity, the Dominion Bureau of 
Statistics index of employment, adjusted 
for seasonal variation, showed a further 
decline on March 1. It stands at 112.3, as 
compared with 114.7 on Feb. 1 and 107.1 
on March 1, 1937. Since Nov. 1, 1937, 
however, the index has declined only 6.3 
per cent. Employment in manufacturing 
industries increased slightly, but the gain 


the preceding week and 48,876 for the 
corresponding week of last year. The sea- 
sonally adjusted index has declined to a 
new low level for the year; it stands at 
74.28 as compared with 77.75 for the pre- 
ceding week and 81.35 for the correspond- 
ing week of last year. 

Gains for dairy products, hogs and lead- 
ing nonferrous metals were not sufficient 
to offset declines in grains, cattle and 
lumber and the Dominion Bureau index 
of commodity prices declined fractionally 
to 83.1 for the week ended March 18. The 
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was less than the usual seasonal rise. The 
adjusted index is 112.9, as compared with 
114.5 on Feb. 1. 

Freight car loadings for the week ended 
March 19 showed a substantial decline 
largely because of a sharp drop in coal 
loadings. Total loadings amounted to 
44,627 cars as compared with 45,911 for 


index of Canadian farm products showed 
a further decrease to 82.3 from 82.8. 
Acute weakness in Wall Street again 
severely depressed Canadian stock prices 
last week. Lack of support was general 
and all types of securities suffered. The 
worst setback was encountered Tuesday 
when new lows were made all over the 





board. 

in the accompanying chart and tables 

clearly reveais the discouraging picture. 
H. E. HANSEN 


A glance at the averages shown 


Bruell Gold Mines, Ltd., has filed a reg- 
istration statement with the SEC cover- 
ing 500,000 common shares of $1 par value 
to be offered at 50 cents a share. The 
proceeds will be advanced to a subsidiary 
for development. 

Canadian Westinghouse Company, Ltd., 
reports for 1937, net income, after pro- 
vision for employers’ pension fund, of 
$1,331,758, equal to $2.43 each on 546,000 
no-par capital shares, compared with net 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 20 Misc. 
Industrials. Golds Mines. 
Mar. 23... 110.0 108.7 113.8 
Mar. 24.. 110.1 109.2 114.1 
Mar. 25.. 107.9 106.4 112.0 
Mar. 26... 107.1 106.3 110.9 
Mar. 28.. 107.0 107.3 111.0 
Mar. 29 101.7 105.0 105.6 
SHARES SOLD 
———Week Ended 

Mar. 26, Mar. 27, 

1938. 37. 
Monday 1,274,000 959,000 
Tuesday ..... 661,000 966,000 
Wednesday 660,000 1,235,000 
Thursday 451,000 1,333,000 
Friday ...... 514,000 Holiday 

Saturday 306,000 Closed 
Total 3,866,000 4,493,000 
income in 1936 of $872,131, including 


$150,000 transferred from general reserve 
for depreciation in 1936. 


George Weston, Ltd. — Shareholders 
have approved an increase in authorized 
common stock from 500,000 to 600,000 
shares and an adjustment in the converti- 
ble price of the preferred stock. 


International Holdirg and Investment 
Company, Ltd.—A special general meet- 
ing of shareholders has been called on 
April 4 to consider resolutions passed by 
the directors authorizing the sale of all 
assets, business and undertakings of the 
company to International Holdings, Ltd., 
and subscription by the company for 
shares of International Holdings, Ltd. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, March 26 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & 


INCORPORATED 


STOCK EXCHANGE 


120 BROADWAY. NEW YORK 
STOCK EXCHANGE 


| 
| STOCK EXCHANGE 
| 
| 


STOCKS 
Sales. High. — Last. 


56,990 Ea Malart.1.42 1S 1.25 
65 Easy Wash. 34% 3 3 
| 40 Econ Inv... 30 30 
80,950 Eldorado. . 2. 50 2.15 2.20 
. 47 Equit Life. 5% 5% 5% 
3,850 Falenbrdg.5.60 5.45 5.45 
| Fam Play.. 
| 2,930 Fan Farm. - 3 
14% .14 
4 


| 10,100 East Crest .09% . 08% 


43,400 Fed Kirk.. . 
3,000 Firstone P 


45 Fluery-Bis. 2 
STOCKS STOCKS 10 Fleu-Bis pf 40 40 
Sales. High. Low. Last. Sales. High. Low. Last. 2,500 Fontana .08 .08 
1,500 Abitibi. ...1.50 1.25. 3.25 16 Can Per M.138 136 138 2,495 Ford A. 15 «15 


910 Abi 6% pi. 12 | 9%. 


500 Acme Gas. .07 11 Can Stm 


312 Can Steam. 2 2 2% 


5,900 Found P.. 
14,100 Francoeur. 


apatiksbticas. ah ogy 
3 


a | 
3,500 Afton . 02% 02 .02 100 Can Wire B18 18 = 18 270 Gati Pow.. 8% vA 
500 Ajax O&G. .20 .20 .20 935 Can Brew.1.25 1. 1.25 223 Gat Pw pf. 
1,790 A P Cons. .23 395 Can Br pf. 17 15% 15% 347 G S Wares. 54 5% 
10 A P Grain 1, 2% 29 Can Bk....165 163 165 32,100 Gillies Lk. 10 =«.10 
70 APGrain pf 14 14 14 145 Can Can.. 4% 5 10,000 Glenora j 03% 
13,225 Aldermac.. 50 .44 .50 10Can Can Al7 17 17 21,658 God’s Lk.. “40.40 
68,010 Amm Gold .27 .20 .21 400 Can Can 7 T 16,075 Goldale ... "15.15 
5,450 Anglo Can.1.25 1.10 1.15 730 Can C , 8 ,800 Gold Belt. 34% .35 
450 Anglo Hur.3.50 3.25 3.25 360 Can Car pf 21 1 1 19,250 Gold Eagle 22 «(24 
15,900 Arntfield.. .20 .18 .20 50 Can D . 28 8,200 Goodfish. 06% .06% 
1,000 Ashley ... .05% . 05% 2G 175 175-175 55 Goodyear .. 59 59 
8,200 Astoria ... .03 .02% .03 1, = -. In AL A 2 2% 192 Goodyear pf 54% 53% 53% 
= Augite ..-. .28 .2244 .23% Th 5,000 Grah Bou. .06 .05 .06 
20 Au & W ‘pf. 101 101 101 26, 058 pan Malar = 85 =.88 1,054 Granada .. .05% .05% .05% 
4,050 Bagamac.. 17.15% .15% 100 Can Oil... 10 =10 8,500 Grandoro.. .07 .06 .06 
43,403 Bankfield.. 85 . 72 6131C PR... 5% 5% 162 Gt Lk Pep 8 5% 6 
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Financial News of the Week 


ALES of the Anaconda Copper Min- 
ing Company, world’s largest pro- 
ducer and fabricator of the red 
metal, soared 45 per cent last year 

to the highest figure since 1929. Larger 
volume and better prices enabled the com- 
pany to push net profits to $31,387,862, or 
$3.62 a share, from $15,881,829, equal to 
$1.83 a share in the preceding year 

In common with virtually all other 
American business enterprises, coppe! 
units found the going rather rough dur- 
ing the fourth quarter of last year. In- 
dicated net profits of Anaconda during 
that period totaled $4,423,000, about half 
of what was earned in the third quarter, 
as compared with $5,942,000 in the three 
months ended Dec. 31, 1936 

Operations thus far this year have been 
even less satisfactory. Domestic con- 
sumption of copper in the first two 
months totaled only 52,000 tons, approxi- 
mately one-third of the 155,000 tons used 
in the first two months of 1937. Im addi- 
tion, copper prices have shown a down- 
ward trend since the first of the year with 
electrolytic copper now quoted at 10 cents 
a pound, 1 cent less than at the beginning 
of the year 

Anaconda’s mines turned out 1,211,791,- 
560 pounds of copper last year, the larg- 
est on record and about 5 per cent more 
than in 1929. Production of all other 
metals showed an increase with the ex- 
ception of zinc, the output of which was 
affected by a power shortage. 

Table I gives important items from the 
annual reports of the company since 1929. 
Figures going back to 1922 were published 
in THE ANNALIST of May 3, 1935. 

Because of the severe slump in the clos- 
ing months of the year, net profits of 
American Smelting and Refining for 1937 
showed but a moderate increase as com- 
pared with 1936. Net income totaled $18,- 
455,426, or $6.61 a common share, as 
against $17,351,036, equal to $6.97 a share 
in 1936. At the close of last year there 
were 2,191,669 junior shares outstanding 
an increase of 361,729 shares during 1937. 


TABLE Il+ AMERICAN SMELTING 
AND REFINING 


(Thousands) 
Years 
-——Ended Dec. 31——. 
1937. 1936. 

Operating income $31,419 599 
Depreciation and depletion. 5,600 5,557 
ae 4,841 3,419 
Se ee 18,455 17,351 

Earned a share: 
ere 36.91 34.70 
Ea ee 6.61 6.97 
Common dividends......... 9,315 8,052 
Surplus after dividends. . 5,011 4,475 


Invested capital...... 





% Earned on capita 

Net St ae 

~Cash and equivalent. . < 19, 18,336 
Bmvemtories ...........2000. 57,016 55,729 
Working capital............ 406 
signe | Sear oni 4.10 


and L. surplus........... 143 20,799 

PA 6% second fyeteeret “184.000 shares) 
were retired Feb. 

Last year American Smelting produced 
481,812 tons of copper, an increase of 52 
per cent as compared with the preceding 
year. In 1929 almost 620,000 tons were 
taken from the ground. With the excep- 
tion of gold, output of all other metals 
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also was increased. 


The company does 


not release dollar sales statistics. 


Table II gives important items from 


the annual reports of the last two years. 
Back figures were published in THE AN- 
NALIST of Oct. 14, 1935. 
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Net profits of Kennecott Copper almost 
doubled last year on an increase in sales 
of about 40 per cent. Net income (before 
depletion) amounted to $49,822,394 as 
compared with $25,490,764 in 1936. Earn- 
ings a share of capital stock were $4.60) 
and $2.36, respectively. Sales totaled 
$138,863,544 last year, the highest in the 
history of the company and more than 
25 per cent above the 1929 volume 

Kennecott expanded its copper produc- 
tion last year at a faster rate than any 
other leading company. Output totaled 
917,000,000 pounds, an increase of almost 
60 per cent as compared with the previ- 
ous year. Production of the company’s 
Chilean unit, Braden Copper Company, 
aggregated 318,000,000 pounds, the high- 
est in the history of the company 


TABLE Ul. KENNECOTT COPPER 
(Thousands) 
Years 
——Ended Dec. 31 
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Table I. 


Years Ended Gross 
Dec. 31: Revenues. 


Total 
Income. 


$90,262 
31,126 


7,209 
6,962 





Invested 
Capital. 


*Before inventory adjustm 
company. d Deficit. 





Anaconda Copper Mining Company 


(Thousands) 


Depr. and 


Obsol. 


% Earned Net 
on Cap. 


Property 
$466,241 
272 


ents. 


+Reflects sale of $55,000,000 debentures of parent 


Dividends 
Fixed Times Net Before Earned a Paid 
Charges. Earned. Depletion. Share. in Year. 


$8,259 9.52 $69,116 $8.29 
4,091 *18,362 2.07 
4,469 0.29 = 37 
5,572 d2. 1.94 
5,735 do. 40. 79 
4,763 1 0.22 
4,311 4 11,180 1.29 
4,494 5. 3.62 
3,600 12, 1.83 


$53,567 
34,312 
6,681 


10,843 
15,180 
Net Working Current 
Capital. Ratio. 
. 28 


i's 


P. & L. 
Surplus. 


a4 oes 


Cash. 
$16,157 $99,209 
12,152 100,104 73,129 
6,363 42,011 
13, 285 
12,716 
211 
$66,572 
66,826 
90,637 


& 
prgnetes hse 
SBseHee 


5.56 














Dividends paid ; 
Balance for year. 


Invested capital ........ 
% Earned on capital..... 14.9 7.90 
Net properties ie 

Cash and <pleneeumapie 
Inventories ..... 
Working capital .. 
Current ratio . 
Earned surplus 


90-151 

Table III gives certain items from the 
annual reports of the company for the last 
two years. Data going back to 1925 was 
given in THE ANNALIST of April 23, 1937 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Addressograph-Multigraph Corporation (10- 
8-37)—Shipments for the initial quarter of 
1938 were estimated at about $3,000,000. 
compared with $3,510,627 in the correspond- 
ing period of 1937 

American Laundry Machinery Company 
Sales in 1938 will about equal those in 1936, 
Albert Matthews, sales manager and as- 
sistant to the president, told stockholders 
at their annual meeting. Sales in 1937 ex- 
ceeded those of 1936 by 16.64 per cent, he 
said. 

American Steel Foundries (3-11-38)—Unfilled 

“orders as of March 11 at the foundry plants 
amounted to 6,875 tons, against 10,806 tons 
in November, 1937, and about 82,000 tons a 
year ago. 

American Woolen Company (2-11-38)—Moses 
Pendleton, president, told stockholders at 
their annual meeting that inventory had 
been réduced from $22,000,000 as of Dec. 31. 
to $18,000,000 as of March 1, and on that 
date was as low as it had been in many 
years. 

He said the company had been outstand- 
ing in its reduction of 34 per cent in inven- 
tories last year, during a period when vir- 
tually all industrial companies were ex- 
panding, in some cases to as high as 200 
per cent. 

Blaw-Knox Company  (11-5-37) — Directors 
have taken no action on the interim divi- 
dend due at this time. 

Boeing Airplane Company (11-12-37)—Unfilled 
orders on March 1, 1938, totaled $14,578,026, 
against $14,112,298 on Dec. 31, 1937, and 
$8,921,797 on Dec. 31, 1936. 

Brown-Forman Distillery Company (9-11-36)— 
Directors have deferred action on the quar- 
terly dividend of $1.50 on the $6 preferred 
stock. 

Champion Paper and Fiber Company (2-21- 
36)—An offering has been made to the pub- 
lic by a banking group headed by W. E. 
Hutton & Co. and Goldman, Sachs & Co. 
of a new issue of $5,500,000 of 4% per cent 
debentures. The debentures, which are 
dated March 1, 1938, and will mature on 
Sept. 1, 1950, were priced at 99144 and ac- 
crued interest. 

Chicago Pneumatic Tool Company (7-9-37)— 
H. A. Jackson, president, said at the an- 
nual meeting that the company had op- 
erated in the black so far this year. Do- 
mestic business continued to shrink, but 
foreign orders were holding up relatively 
well, he added. The outlook for the im- 
mediate future was uncertain, in line with 
that for other tool companies 
Consolidated Cigar Company (12-31-37)—Di- 
rectors have voted to take no action on 
the common dividend 
Corn Products Refining Company (10-29-37)— 
Business in the first two months of 1938 
ran ahead of last year and was satisfac- 
tory, with cheap corn and large volum« 
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Frederick T. Fisher, vice president, said at 
the annual meeting. 

Detroit Gasket and Manufacturing Company 
(2-28-36)—Directors have taken no action on 
the quarterly common dividend normally 
payable on April 20. 

Douglas Aircraft Company, Ine. (1-7-38)— 
Two contracts have been awarded by the 
War Department to the company for spare 
parts for Northrop attack type airplanes at 
a cost of $210,741.71. 

Fairchild Aviation Corporation (2-4-38)—Un- 
filled orders on Jan. 31, 1938, totaled $1,252,- 
074, as compared with $1,054,082 on Jan. 31, 
1937. 

Foster Wheeler Corporation (3-18-38)—The 
first quarter of 1938 will be considerably 
better for the company, both in orders 
booked and in earnings, than a year ago, 
John J. Brown, chairman, said at the an- 
nual meeting of stockholders. Shipments 
have been about $1,000,000 a month since 
last November, and at that level the com- 
pany can show earnings. 

Graham-Paige Motors Corporation (2-18-38)— 
At a meeting of major suppliers in Detroit 
last week a committee was appointed to 
work with the management of the Graham- 
Paige Motors Corporation in planning re- 
financing for the company. 


Johns-Manville Corporation (3-4-38)—Lewis 
H. Brown, president of the company, said 
at the annual meeting of stockholders that, 
while he hesitated to make predictions, he 
believed the dividend would be reduced this 
year in line with present economic condi- 
tions. Earnings for the current quarter 
will be disappointing compared to the 1937 
period, and will reflect the precipitous de- 
cline in general business and the change 
in trend in the construction industry, Mr. 
Brown said. 


Lockheed Aircraft Corporation (1-28-38)—The 
company has announced receipt of an order 
from an undisclosed foreign airline for five 
‘‘Model 14”’ airplanes at a cost of about 
$400,000. This order was included in the 
$6,200,000 of orders on hand reported in the 
annual statement on March 21. 


P. Lorillard Company (2-18-38)—The company 
has introduced a new cigarette called Sen- 
sation to retail at 10 cents a pack of 
twenty. 


Glenn L. Martin Company (10-22-37)—Unde- 
livered orders on Dec. 31, 1937, totaled $17,- 
624,575, the largest backlog in history. 


Penick & Ford, Ltd.—Earnings for the first 
two months of the year have been satisfac- 
tory, F. T. Bedford, president, said at the 
annual meeting of stockholders. ‘‘We are 
more than earning our regular dividend, 
and I am very much in hope that we will 
return to the $3 basis that we previously 
had,”’ he said. 


Pierce-Arrow Motor Corporation (1-28-38)— 
Liquidation of the company was forecast 
last Monday when trustees admitted that 
the company was insolvent. The admission 
was incorporated in an order to show cause 
why the company should not be declared 
insolvent. Judge John Knight in Federal 
court set April 11 as the return date for the 
show-cause order. Attorneys for all credi- 
tors concurred in the petition. 


Stroock & Co., Inc.—No action has been.taken 
on the common dividend of 50 cents due 
at this time. 


Superior Steel Corporation (3-4-38)—Stock- 
holders have approved the increase in au- 
thorized capital stock from 115,000 to 200,000 
shares. 


Underwood Elliott Fisher Company (10-28-37) 
—Philip D. Wagoner, president, told stock- 
holders at their annual meeting that profits 
for the first quarter would be substantially 
below the same period in 1937, because of a 
falling off in sales volume combined with 
higher costs due to increased wages and 
taxes. He said the recession in sales ap- 
peared to have been halted, at least tem- 
porarily. The low point was reached in 
February, the rate in March being slightly 
better. 


RAILROADS 


Chesapeake Corporation (3-11-38)—Robert R. 
Young, chairman of the company, told 
stockholders last week that the ‘“funda- 
mental! issue’’ in the current fight for con- 
trol of the railroad holding company is 
whether an “untried management” should 
be placed in charge of the Chesapeake & 
Ohio Railway. He requested proxies for 
a special stockholders’ meeting of the cor- 
poration on April 4. 


Chicago Great Western Railroad (5-28-37)— 
The I. C. C. heard last week arguments on 
a plan for reorganization of the road. 

Homer H. Kirby, an examiner for the 
I. C. C., who prepared the plamp reeom- 
mended that the capitalization of the rail- 
road be reduce@$from $148,000,000 to $62,000, - 
000 and that fi charges be reduced from 
$2,000,000 to $900,000. ; 

J. C. McLester Jr., representing a first- 
mortgage bondholders’ committee, said he 
regarded his committee’s plan as better 
than Mr. Kirby’s, but would not object to 
the examiner’s proposal because he desired 
to expedite the proceeding. 


New York, New Haven & Hartford Railroad 
(3-25-38)—The estimated additional revenues 
to the road resulting from the recent in- 
crease in freight rates authorized by the 
1. C. C., will fall far short of the increased 
costs of labor and material, Howard 5S. 
Palmer, president, states in the carrier’s 
annual report to stockholders for 1937. 


UTILITIES 


Birmingham Gas Company—F. W. Seymour, 
president of the company, reported last 
week that favorable progress was being 
made on the plan of reorganization for the 
company. 

Cities Service Company (3-4-38)—Stockhold- 
ers will be asked at the annual meeting in 
Dover, Del., on April 26, for authority to 
reduce the aggregate amount of outstand- 
ing common shares from 37,455,670 to 
3,745,567, or in effect to exchange each ten 
shares of common stock now held for one 
new share. 

According to the announcement, which 
was made by Henry L. Doherty, president 
of the company, the present no-par value 
stock would be transformed, after the ex- 
change, into stock having a par value of 
$10 a share. It is also proposed to de- 
crease the capital of the company by re- 
ducing to $10 the capital represented by 
each ten shares of common stock now is- 
sued and outstanding and by the retire- 
ment of certain common stock held in the 
treasury of the company. The restatement 
of the capital of the company, Mr. Doherty 
said will result in the setting up of an addi- 
tional capital surplus amounting to $149,- 
822,680. 

Along with the announcement of the pro- 
posed reduction in the common shares, Mr. 
Doherty said that other actions will be 
taken by the company that are believed 
to be ‘desirable and in the interest of 
stockholders.”’ 

Consolidated Edison Company of New York 
(3-25-38)—A registration statement has ‘been 
filed with the SEC covering issuance and 
sale of $60,000,000 of fifteen-year 3% per cent 
debentures, due April 1, 1953. 

Postal Telegraph and Cable Corporation (12- 
31-37)—A merger of the two leading tele- 
graph communications companies operating 
in the United States was called for last 
week by two bondholders’ protective com- 
mittees engaged in the reorganization pro- 
ceedings of the Postal Telegraph and Cable 
Corporation. A _ consolidation with the 
Western Union Telegraph Company was 
urged by both committees in notices sent to 
security holders as the ‘most desirable so- 
lution’’ which will enable the communica- 
tions industry to operate ‘‘on a sounder eco- 
nomic basis than at present.”’ 


Western Union Telegraph Company (12-31-37) 
—See item under Postal Telegraph and 
Cable. 


MISCELLANEOUS 


Affiliated Fund, Inc.—A registration state- 
ment has been filed with the SEC covering 
an issue of 2,178,500 shares .of $1.25-par 
value common stock to be marketed for an 
—" of $9,367,550 at current market 
value. 


Burco, Inc.—Directors have deferred action 
on the quarterly dividend of 75 cents on 
the preferred stock due at this time. 


Cerporation Securities Company—Six thou- 
sand holders of $19,000,000 in notes against 
the company probably will divide $1,000,000, 
it was indicated last week when Samuel 
Howard, trustee, sought Federal Judge 
Wilkerson’s permission to pay a 5 per cent 
dividend. 

The judge held up the order pending sub- 
mission of all claims for fees against the 
old Insull concern, which he ordered filed 
within ten days. The 5 per cent dividend 
to all noteholders will be made from the 
$1,000,000 recently turned over to the com- 
pany in a settlement with banks. 

H. L. Green Company (6-18-37)—The current 
gross profit margin is running higher than 
a year ago, but the net profit margin has 
been shaded because of the lower volume 
of sales, H. L. Green, president, said at the 
annual meeting of stockholders. 


New York Title and Mortgage C 


tration statement has been filed with the 
SEC covering 149,484 common shares of $1 
par value for estimated cash proceeds of 
$298,968. The proceeds will be used for 
working capital. Charles Boettcher, Boett- 
cher & Co., and James I. Newton Jr. will 
be underwriters. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
—Net Income—. Earnings. 
Company. 1938. 1937. 1938. 1937. 
American-Hawaiian 8S. S. Co.: 
2 mo., Feb. 28. m$25,603 m$455,124 
Associated Dry Goods Corp.: 
Year, Jan. 29.. 1,215,535 1,701,433 h.02 h.84 


Blauner’s: 
Year, Jan. 31.. 191,384 


Bonwit Teller,, Inc.: 

Year, Jan. 31.. 191,672 
Crowley, Milner & Co.: 
Year, Jan. 7... 263,323 
Fox (Peter) Brewing Co.: 
8 mo., Feb. 28. 116,106 
Franklin Simon & Co.: 


328,507 1.07 2.18 


183,728 h.72 h.73 
380,378 41 5 


123,617 97 1.04 


Year, Jan. 31.. *158,708 *449,862 
Gorham, Inc.: 

Year, Jan. 31.. 52,454 23,190 
Gorham Mfg. Co.: 

Year, Jan. 31.. 624,080 420,105 


Gossard Co., H. W.: 
We Giiasccccss 54,223 74,649 .25 34 


Great Atlantic & Pacific Tea Co.: 
vYear, Feb. 1.. 9,000,000 17,084,622 


Le Tourneau, Inc., R. G.: 

12 mo., Jan. 31 1,241,777 1,360,466 
Sears, Roebuck & Co.: 

Year, Jan. 31. .30,828,248 30,660,198 h5.58 h5.60 
Stix, Baer & Fueller Co.: 

Year, Jan. 31.. 501,504 404,049 1.29 95 
Strawbridge & Clethier Co.: 

Year, Jan. 31.. 787,287 723,972 

U. S. Smelting, Ref. & Mng. Co.: 

v2 mo., Feb. 28 392,784 896,731 22 1.37 
Valspar Corp.: 

12 mo., Feb. 28 168,447 226,193 

Wesson Oil & Snowdrift Co.: 


2.76 3.02 


Feb. 28 quarter 1,008,882 1,324,754 1.23 1.76 
6 mo., Feb. 28. 1,718,347 2,646,455 1.95 3.51 
1937. 1936. 1937. 1936. 


Addressograph-Multigraph Corp.: 

Year, Dec. 31.. 1,950,802 1,319,886 2.58 1.75 
Advance Aluminum Castings Corp.: 

Year, Dec. 31.. 81,689 86,316 h.5l h.57 


Agfa Ansco Corp.: 
Year, Dec. 31.. 723,025 + 157,486 1.51 .33 


Air Reduction Co.: 
Year, Dec. 31.. 7,326,835 7,064,553 2.85 2.79 


Allegheny Steel Co.: 
Year, Dec. 31.. 1,813,707 1,829,137 n2.10 h2.12 


Amalgamated Leather Companies, Inc.: 


Year, Dec. 31.. *75,148 130,160 . p2.62 
American Airlines, Inc.: 
Year, Dec. 31.. *93,628 4,589 


American Potash & Chemical Corp.: 

Year, Dec. 31.. 2,336,319 1,907,550 4.42 3.61 
Amer. Radiator & Standard Sanitary: 

Year, Dec. 31.. 7,205,511 7,344,514 68 -70 
American Zinc, Lead & Smelting Co.: 


Dec. 31 quarter *108,322 93,420 ee 
Year, Dec. 31.. 184,930 52,336 r2.78 





r1.34 
r.75 





(4-11-38)—A plan for the reorganization a 
the company, now in liquidation, which is 
backed by substantial creditor interests 
was attacked last Monday in State Su- 
preme Court as unlawful and inequitable 
by representatives of stockholders. The 
principal objection was the fact that the 
plan took no cognizance of any stockhold- 
ers’ equity in the old company. 

William A. Barber of Barber, Fackenthal 
& Giddings, attorneys for the stockholders, 
indicated that the reorganization would 
face a long battle in the courts unless some 
rights in the proposed new company were 
accorded to stockholders in the old one. 
He also informed State Supreme Court Jus- 
tice Alfred Frankenthaler that he would 
like to submit a new plan or to propose 
modifications of the present one. What 
these modifications would be he did not dis- 
close. 


Sears, Roebuck & Co. (2-25-38)—The company 
had the largest sales and profits in its his- 
tory in the fiscal year ended on Jan. 31, 
1938, General Robert E.. Wood, president, 
reported in his annual statement to stock- 
holders. Net profit amounted to $30,828,248, 
or $5.58 a capital share, compared with $30,- 
660,199, or $5.55 a share on the same basis 
in the preceding fiscal year. Net sales in- 
creased 8.5 per cent to $537,242,400. 


Union Trust Company—Preparation for pay- 
ment of a 35 per cent dividend of $38,000,- 
000 to depositors of the company, now jn 
liquidation, and issuance of creditors’ notes 
for the remaining 20 per cent that will be 
due depositors whose claims are for more 
than $50 will be started at once, it was an- 
nounced last week. 


Western Air Express Corporation—A _ regis- 


A da Copper Mining Co.: 

Year, Dec. 31. .31,387,862 15,881,829 2.62 1.83 
Anaconda Wire & Cable Co.: 

Year, Dec. 31.. 1,985,242 2,289,471 4.70 5.42 
Andes Copper Mining Co.: 

Year, Dec. 31.. 5,455,658 844,342 1.52 24 
Asbestos Manufacturing Co.: 

Year, Dec. 31.. 19,131 35,974 pl.22 04 
Barber Co., Inc.: 

Year, Dec. 31.. 743,897 444,545 1.90 1.14 
Bardstown Distillery, Inc.: 
Year, Oct. 31... 72,313 225,251 
Bausch & Lomb Optical Co.: 
Year, Dec. 31.. 1,087,992 1,030,845 2.04 1.90 
Beattie Gold Mines, Ltd.: 
Year, Dec. 31.. 494,248 
Bendix Aviation Corp.: 
Year, Dec. 31.. 2,255,133 3,025,490 1.07 1.44 
Boeing Airplane Co.: 

Year, Dec. 31.. 311,683 168,364 j.51 h.32 


~~ & Sullivan Mine & Concentrating 
0.: 
Year, Dec. 31.. 2,590,461 1,596,185 


Bante Brothers: 


h.20 h.85 


510,080 10 10 


1.94 ul.18 


Year, Dec. 31.. 311,683 312,950 1.27 3.39 
Callahan Zinec-Lead Co.: 
Year, Dec. 31.. *91,912  *68,704 


Canadian Dredge & Dock Co., Ltd.: 

Year, Dec. 31.. 1,331,758 872,131 2.43 
Cannon Mills Co.: 

Year, Dec. 31.. 2,231,759 4,275,553 2.26 4.33 
Carman & Co., Inc.: 


Year, Dec. 31.. 125,005 135,970 b.85 b.95 


Com, Share 
-——Net Income——. Earnings. 
Company. 1937 1936. 1937. 1936. 
Carrier Corp.: 
Year, Dec. 31. 250,794 
Centrifugal Pipe Corp.: 
Year, Dec. 31 606,375 
Chile Copper Co.: 
Year, Dec. 31. .22,378,866 5,371,788 5.07 1.22 
Chesebrough Manufacturing Co.: 
Year, Dec. 31.. 807,335 894,919 6.73 .7.46 
City Auto Stamping: 
Year, Dec. 31.. 392,771 
Cohn & Rosenberger Ins.: 


507,624 4 1.30 


604,352 1.40 1.39 


606,660 1.05 1.61 


Year, Dec. 31. 164,634 22,067 h1.12 h.14 
Consolidated Coppermines Corp.: 

Year, Dec. 31.. 503,139 *16,631 31 
Consolidated Retail Stores, Inc.: 

Year, Dec. 31.. 340,593 377,203 h.60 h.81 


Curtis Publishing Co.: 
Year, Dec. 31.. 4,120,510 6,291,454 p4.78 p7.29 
Dominion Engineering Works: 


Year, Dec. 31.. 144,925 26,259 1.15 
Eisler Electric Corp.: 

Year, Dec. 31.. 1,559 59,655 we 15 
Electric Boat Co.: 

Year, Dec. 31.. 508,870 358,114 -67 47 


Federal Motor Truck Co.: 
Year, Dec. 31.. 52,754 
Garlock Packing Co.: 
Year, Dec. 31.. 1,138,778 1,061,648 5.44 5.07 
General Electric Co.: 

Year, Dec. 31. .63,546,762 43,947,166 2.21 1.52 
General Theatres Equipment Corp. : 

Year, Dec. 31.. 1,199,415 959,509 

Greene Cananea Copper Co.: 

Year, Dec. 31.. 2,378,888 1,124,207 4.76 2.25 
Grumann Aircraft Engineering Corp.: 

Year, Dec. 31.. 139,061 
Helena Rubinstein, Inc.: 
Year, Dec. 31.. 263,947 
Hercules Motors Corp.: 
Year, Dec. 31.. 721,223 432,696 2.32 1.39 
Houston Oil Field Material Co.: 

Year, Dec. 31.. 425,348 282,871 2.20 
Hubbell, Harvey, Inc.: 

Year, Dec. 31.. 391,955 298,136 2.45 1.86 
Investors Royalty Co., Inc.: 
Year, Dec. 31.. 60,901 
Kimberly-Clark Corp.: 
Year, Dec. 31.. 2,360,417 1,457,265 3.61 1.76 
Knott Corp.: 

Year, Dec. 31.. 192,099 
Life Savers Corp.: 
Year, Dec. 31.. 1,015,906 844,134 2.90 2.41 
Lone Star Cement Corp.: 

Year, Dec. 31.. 4,079,825 2,892,717 h4.17 h2.99 
Martin (Glenn L.) Co.: 

Year, Dec. 31.. 1,144,858 732,652 h1.32 
McKesson & Robbins, Inc.: 

Year, Dec. 31.. 3,667,325 3,286,614 1.60 1.32 
Motor Products Corp.: 

Year, Dec. 31.. 2,147,131 1,372,160 5.49 3.51 
Murray Corp. of America: 

Year, Dec. 31.. 877,364 907,390 
National Sugar Refining Co.: 
Year, Dec. 31.. 708,781 1,458,224 1.22 2.52 
New Process Co.: 

Year, Dec. 31.. 330,438 370,997 4.04 4.46 
Noranda Mines, Ltd.: 

Year, Dec. 31.. 9;274,636 9,268,037 4.14 4.13 
Omnibus Corp.: 

Year, Dec. 31.. 1,654,808 
Otis Elevator Co.: " 
Year, Dec. 31.. 3,592,325 2,030,298 1.60 82 
Otis Steel Co.: 

Year, Dec. 31.. 2,320,031 1,980,149 1.71 1.31 
Pacific Tin Corp.: 

v9 mo., Sept. 30 684,782 
Packard Motor Car Co.: 
Year, Dec. 31.. 3,052,212 7,053,220 .20 AT 
Panhandle Producing & Refining Co.: 

Year, Dec. 31.. 212,050 154,405 .39 10 
Pfeiffer Brewing Co.: 


185,302 10 37 


169,186 1.04 p1.69 


143,945 h1.13 


h.86 


h.87 


h.92 h.98 


510,002 1.74 p7.17 


sinaege 3.28 





Year, Dec. 31.. 340,464 392,828 h.79 h1.01 
Pierce Oil Corp.: 

Year, Dec. 31.. 86,412 71,108,085 

Pierce Petroleum Corp.: 

Year, Dec. 31.. *168,143 *679,758 

Pittsburgh Screw & Bolt Corp.: 

Year, Dec. 31.. 1,252,698 1,046,449 h.83 h.72 


Plymouth Oil Co.: 
Year, Dec. 31.. 2,935,342 1,739,681 h2.85 h1.65 


Seullin Steel Co.: 
Year, Dec. 31.. 909,449 116,175 6.18 30 


Sless-Sheffield Steel & Iron Co.: 
Year, Dec. 31.. 1,474.827 868,463 11.19 4.14 


Continued on Page 476 





Guaranteed Railroad Stocks 
Edwin Wolff & Co. 


30 Broad St., N. ¥. HAnover 2-2432 
Bell System Teletype NY 1-1557 
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Regular Hidrs. 
.Pe- Pay-_ Of 

Company. Rate.riod. able. Record. 
Administered Fd Sec..10c .. 4-20 3-31 

Alaska Jun G M. -15ec Q 5-2 4-5 
All- — Oll & G.....10c Q 4-15 4-11 
Amal Sug 5% pf....12%c Q 5-2 4-16 
Am Fidelit & Gas 

(Richmond) <a> ce 4-10 3-31 
Am Fid & G Co Inc..15¢ .. 4-11 3-31 
Am Furn Co 7% pf..$1.75 Q 4-15 4-14 
Am Home Pr Corp...20c M 5-2 4-14 
Am Lt & Traction....30c Q 5-2 4-15 
Am Lt & Trac pf.. .37%c 3 5-2 4-15 
Am > pr nA c 4-1 3-26 
Amparo Min Co. [<a 3-31 

over Nat Bk (Ane 
8 4-1 3-25 
Q 3-31 3-25 
Q 4-1 3-23 
-. 4-15 4-2 
Q 5-2 4-15 
2c Q 4-1 4-1 
Atlas A Cp . So &- $1.25 Q 4-1 3-20 
Autoline Oil Co ay a 2c Q 4-1 3-24 
i - s Bread, 

Oo ears %e Q 3-31 3-25 
Bapeall Oil -— pee 2c Q 5-2 4-12 
Beatty Bro ist pf...$1.50 Q 5-1 4-15 
Belt RR & adsin 

PA ree Sec Q 4-1 3-19 
Belt RR & Stockyards 

a atmsdieps © Ty Q 41 3-19 
ae & Kluge, Inc, 

SP Q 41 3-23 
Bridgeport Hydr Co. Q 4-15 3-31 
Brockville Tr&Sav vy Co. 

(Brockville, Ont)..62%c Q 4-1 3-21 
Brooklyn Tel & Mes- 

senger Co ........ $1 Q 6-1 5-21 
Brookline Trust Co 

(Bi ine, Mass)....$3 Q 4-1 3-22 
Bruce (E L) T% 

Sr 75 Q 4-1 3-25 
prace E L) Co 3 

Slept: OE te: 

Buckerfields, Ltd, 7% 

| ES $1.75 Q 3-31 3-15 
awe Ins Co......+. $3 Q 3-31 3-21 
Butler Mfg 6% pf...$1.50 Q 3-30 3-28 
Cannon Shoe Co....... 5c Q 4-1 3-22 
Can Shoe 54% obi ec Q 4-1 3-22 
Capital City Pr Co . 4-11 4-6 
Carnation Co ist pf. $1.25 Q 4-1 3-25 
Carolina Clinchfield & O 

>. a 1 Q 4-20 4-9 
Carolina Clinchfield & O 

Ry Co stp ctfs. 1.25 Q 4-20 4-9 
———o Mills Inc 6% pf 

Sea 150 Q 4-1 3-24 
Guiben M 6% pf B..50ec Q 4-1 3-24 
Central Eureka Min Co.6c .. 4-15 3-28 
Central Eureka Mining Co 

non-cum pf .........- 6c .. 4-15 3-28 
Central ‘Franklin Process 

Ta $1.75 Q 4-2 3-31 
= Hudson Gas & A. 

cans phawesh ones Q 5-2 3-31 
Central ree Gas an 

-$1 som Q 41 3-25 
Central mile “Power Co 

BOD BE nccccccvessc 5 Q 415 3-32 
Central Kansas Power Co 

Seeman eh $1.50 Q 4-15 3-31 
Cent N Y Pow pf...$1.25 Q 4-30 4-9 
Chain Store Products Corp 

DD OV, BE. ...0050 37 Q 3-31 3-19 
Chapman Valve Mfg. . Q 4-1 3-23 
Cincinatti Adv Pr Co..25c Q 4-1 3-25 
enn ese oar 

ethno meena Q 4-1 3-30 
chtizens ficiesale Supp y 

Co ($50) pf Q 4-1 3-30 
Cleve Hob Mach Co...2c Q 4-1 3-25 
Cleve Un Stk Yds.. = Q 4-1 3-25 
Colon — 6% pf.. % .. 3-31 fase 
— ial Tr Co (Piitsbureh, 

Sh ccubns'scoewee Q 41 3-28 
Colum Nat Bank (Wash, 

piesa Q 4-1 3-26 
Colum Nat Bank (Wash, 

ME Q T-1 6-24 
Columbus Dental Mf. -- 3-31 3-22 
Col Dent M 7% pf $1.75 Q 3-31 3-23 
~ S bargp dees A 

acai Lick esorece 0 Q 4-1 3-15 
col % *sothn Ohio »~* Co 

6%% pf B........ Q 5-2 4-15 
Com Bookbind’g Co. Se -. 4-15 4-1 
Com Tr Co (Jersey City, 

BL ila ves cee cesee Q 4-1 3-26 
Comwith Inv Co ...... -» 5-2 4-14 
Comwith Tr C (Pitts, 

> eee Q 4-1 3-26 
Coniaurum M Ltd..... .. 4-30 4-20 
Conn Fire Ins Co (Hart- 

ford, Conn) ......... Q 4-1 ee 
Conn Inv Man C ‘ -10e S 4-14 4-1 

iv Pw Co % P 
aie : Q 6-1 5-16 
Cons Car Heat Co, ne, 

£83 3° 3 
Consol Cigar pf ....$1.75 - - 
Cons Cig pr pf ...$1.62% Q 5-2 4-15 
Corn Prod Ref Co....75¢ Q 4-20 4-4 
Corn P Ref Co pf..$1.75 Q 4-15 4-4 
Creemery Pack 30c Q 4-11 3-31 
Dari rs Corp Q 4-1 3-25 
Delaware Trust Co (Wil- 

Neer Ale’ Go "ie Q 3-81 3-25 
Diam Ginger Ale Co. - ~! 

t Cor 0 N Y.$1.50 Q 4-1 3-24 

Sond °C (Los A, 

aeey (es) 6% pf.37 Q 4-10 3-31 

dr & ° 

Pee ais ssas'taes Q 4 + 
Dow Ch CO.... 0056 oe. ak - - 
Dow Chem Co pf...$1.25 Q 5-16 5-2 
-Dunlop Rub Co, ADR ord 

(HOB) on ncn eweseceses 8% 4-27 3-23 

Rubber Co, ord 
Digna Do Sas cae .. 4-20 3-19 
Eagle Lock Co.......- ~4 Q 4-1 3-28 
weeper Co $2 pai 

oy 9 caplet amie 50c Q 4-1 3-21 

in eeper 40c 

cumulative pf .....- 0c Q 4-1 3-21 
eo Cream “ we) 
nifmont Sieeousen er Q 4-1 3-21 

rmon reame o 
4 < , = nae bn a Q 41 3-21 
Fanst etallurgical $5 
Pi a = mob se’ meget 25 Q 3-31 3-21 
— lurgical 
~4 hewmes Rog -$1. Q 6-30 6-15 
atl ant & as Co 
Patni “ *psie ).$3.50 Q 4-1 3-31 
Falikill Natl Bk £4 Tr Co 

"sie, ).$3. Q 71 6-30 
Federated Dept St Inc.25c .. 4-30 4-20 
Fed t St, Inc, 

eases Q 4-30 4-20 
Prods Inc 6% 
aa rhe eek ee $1. Q 5-1 4-15 
Fidelity T & saat 

_ pA) ....0-.s Q 3-31 3-31 
First Natl Bk(Mobile). chile) Be Q 4-1 3-31 
< gf at Bk Vv, 

pateng — 8T%c Q 4-1 3-23 

Toms Riv, 
rie, palvedemere 7-12 6-22 
First Nat Bank & Tr = 
(Elmira, N Y)....-- Q 3-25 3-25 






















Hidrs. Hidrs. Hidrs. 
Pe- Pay- Of Pe- Pay- Of Pe- Pay- Of 
Company. Rate.riod. able. Record. Company. Rate.riod.able.Record. Company. Rate.riod.able.Record. 
General Mills ........ The Q 5-2 4-11 Montl Trwys Co.. ——- Q 4-14 4-2 St Paul Un Stk Yds. — Q 4-8 3-21 
Gas Securities Go..." M 4-1 3-15 | Nat Dist Pr Corp.. Q 5-2 4-15 | San Carlos Mng Ltd je. 4-15 4-2 
Ges Secur o 6% pt M 4-1 3-15 | Nat Fire Insurance Se San Gabriel Riv Imp..20c M 4-24 3-23 
n Capital Corp..... 25 4-11 3-31 (Hartford, Gta). -50c Q 4-1 3-24 | Secur Invevt Co St L..50e Q 4-1 3-25 
Ter Allied i $1.50 Q 5-2 4-15 | Nat Funding, A....17 Q 4-20 3-31 es Invest Co St L a 
Gen Thea Equip...... 2c .. 4-11 4-1 Nat Funding, B. 17 O 4220 SSL | CF Dh occ vcsecccee' Q 4-1 3-25 
Gilmore Oil Co........ 1 .. 3-31 3-18 | Natl Met Bk (Washing- secur — Co (cimen- 
Gimbel Bros pf...... $1.50 Q 4-25 4-9 eS eee S 4-15 4-4 EES. $3.50 Q 4-1 3-25 
Glen Alden Coal. 12 -.- 4-20 4-6 N Pumps 5%% pf..13%c Q 4-1 3-22 hoor Pasi Co (Lynn 
Gotham Cred Corp B. Q 4-29 4-27 | N Bruns Tel Co, Ltd -- 4-15 3-31 BBB) ........-0.05- 40c Q 4-1 3-31 
Goth Silk Hos pf...$1. Q 5-2 4-12 | New sae Pow Co Seymour Tr (Conn)...40c Q 4-1- 3-21 
Hartford Elec Lt.... ; oo oe a ee SO Pre. $1. Q 41 3-25 Shaler Co (np) 4 Q 4-1 3-31 
Hartford Gas Co..... Q 3-31 3-16 | New York ane! CS.icc0 $2 Q 3-31 3-31 Shaler 4 aang Ring Q 4-1 3-21 
Hartford Gas 8% pf Q 3-31 3-16 | Niagara dson Power Shasta Water Co...... Q 4-1 3-25 
Hartford Nat Bk & Tr FS $1. Q 4-30 4-15 Sheaffer (W A) 7% pf.$2 Q 4-20 3-31 
Co (Hartford, Conn).25¢ Q 4-1 3-23 | Niagara Hudson Power Simpson (R) 6% pf....$3 S 5-2 4-14 
Hartford Steam B I & Ins RUC As siso,5'04. 0 i Q 4-30 4-15 — (E T) Co on 
40c Q 4-1 3-21 Seeeare. Steen Pee... - 2 PR eictecidcscsence 4-1 3-26 
—— Elevator Co $6 es ae $1. Q 4-30 4-15 southern Acid & PE a 
- PTS $1. Q 4-1 3-23- | N Am Edison pf....$1.50 Q 6-1 2 ee Ee eee .« 3-19 3-12 
Haverhill G Lt Go. aoe .. 4-1 3-28 | North & Judd Mfg..37%c Q 3-31 3-21 go ¢ a “Pow Co. Q 5-16 4-30 
Hawaiian Agr Co....20c M 4-30 4-25 | Oahu Ry & Ld Co....15¢c M 4-15 4-12 "a Franklin Process 7% 
Hecker Prod cop. ...0e Q 52 4-9 Oahu Ry & Ld Co....15c M 5-15 5-12 | Pf .........-...... 5 Q 4-11 3-28 
Hershey Chocolate. Q 5-16 4-25 | Oahu Ry & Ld Co....15¢ M 6-15 6-12 south Ind Gas & Electric 
“aren Chocol Corp Ohio Loan & Disc ....10c .. 4-1 3-30 | _ 4.8% Dt .......... Q 5-1 4-15 
Seer 1 Q 5-16 4-25 & D 6% pf ...$1.50 Q 4-1 3-30 Spicer Mfg $3 pf..... Q 4-15 4-5 
Holly CEE re le Q 4-15 3-31 | Ohio L&D 5% pf $1.25 Q 4-1 3-30 | Springf’ld F&M i. a 3 Q 4-1 3-22 
Holly Sug Corp..... $1.75 Q 5-1 4-15 | Ohio L&D.......... 10c .. 4-1 3-30 | St Nat Cp 7% pf...$1.75 Q 4-1 3-24 
Holyoke Water Power Oh Tel Sv Co 7% pf.$1.75 Q 4-1 3-24 | State Bank of Albany. $3 Q 4-1 3-23 
OD. a naskn den ci ene 2.50 Q 4-2 3-25 | Old Dom Fire Ins (Roa- State Street Trust Co, 
Hous Nat Gas pf....87%¢ Q 3-31 3-24 SS ee Q 4-2 3-25 (Boston, Mass) ......$2 Q 4-1 3-24 
— Mines es Orchard Farm Pie Go (np) Stecher. “Traung Litho 
Se Se - 4-11 ee RR: 4-1 3-21 Corp 7% pf.....$1.87% Q 3-31 3-26 
Tit Coml Tel Co (Madi- Pac uit & Prod Co Inc, Steel Co of Can, Liss! Q 5-2 4-7 
son, Wis) $6 pf...$1.50 Q 4-1 3-15 -- 8310 3-3 Telautograph Corp....1 -- 5-2 4-15 
Il No Util RE $1.50 Q 5-2 4-15 - Greyhnd Lines =. vd Thatcher Mfg pf...... Q 5-16 4-30 
Indep Tr Shrs...... 0882c .. 4-1 3-25 WE Secession eee Q 41 3-19 Title Insur & Tr Co 
Indus Sec 6% pf....18%c 4-1 3-22 waaber AGE: OD: x655028 4-1 3- (Los Angeles) ...... The Q 4-1 3-22 
Inter-Island Steam & Payne Furnace & Sup Co, Tivoli Brewing Co....5c . 4-15 4-1 
Navigation Co, Ltd.20c .. 3-31 3-25 Inc, 60c cm cv pf A.15c Q 3-29 3-24 Toledo 7 & Power ‘Co 
Internat’! Milling Co Payne Furnace & Sup Co, A” ee ae $1.50 Q 4-1 3-15 
_ SS eee Q 4-15 4-2 DD cnsenases >see 20c 3-29 3-24 Torrington Water ....50c Q 3-31 3-21 
Investors Fund ‘‘C’’ Peninsular Tele Co 7% at Union & N Hav Trust 
cis ed Ser abil nse S01 4-15 31 5 Q 2-15 2-4 (New Haven) .......$1 .. - - 
Iowa Union Elec Co oie: a ten = (Wm) Tr Co Pits, @ Union Pub pool Co 7 nh 
Br ont 2 ae 4 “16 5-10 I 3-31 3-29 (Minn) 7% pf A...$1.7! 4-1 - 
Johnson Serv Co...... Se Q 3-31 3-25 Phila Elec Co ........ 45c Q 5-2 4-8 , : — vite 
Kendall Co pf A....$1.50 Q 6-1 5-10 | Phila Elec $5 pf....$1.25 Q 5-2 4-8 Q 4-1 3-20 
Kenny’s, Inc, pf..... 314%c Q 4-15 3-31 | Phila N Bk (Pa)...$1.25 Q 4-1 3-25 
— Seeley Corp 544% Phoenix State Bk & T Q 4-1 3-20 
cnesisba nae seseey 27 Q 4-1 3-22 (Hartfd, Conn) ...$2. Q 4-1 3-22 
m ER Co pf...624%c Q 4-1 3-21 Pittsfield Third Nat Bk Q 4-1 3-20 
Kutt Corp .........- 10c .. 4-15 4-1 & Tr Co (Mass) ..... $1 Q 4-15 4-14 Q 4-22 4-12 
=y Bryer a ae $1.75 Q 5-1 4-15 | Plume & Atwood Mfg Co, M 5-2 4-15 
Lincoln Bk & Tr Q 4-1 3-25 M 6-1 5-16 
(Louisville, Ky). 1.50 Q 4-1 3-25 | Pneuma Scale Cp Ltd 7% M “7-1 6-15 
Longhorn Portland C..25c .. 4-1 3-25 eee Q 4-1 3-25 M 5-2 4-15 
Lord & Taylor 2d pf..$2 Q 5-2 4-16 ee - Pulp & Tim 6% L&R 6.36% pf M 6-1 5-16 
Ludlow Ty $6 pf....$1.50 Q 4-1 3-21 | _comv pf ............ Q 41 3-18 | Un L&R 6.36% pf. M 7-1 6-15 
Lynn G & E Co....$1.25 Q 3-31 3-17 Rail Bquipi & Realty Co Un L&R 6% pf... M 5-2 4-15 
Mammoth Mining......5¢ Q 4-1 3-25 | po%,A8t PE.-------- $1.50 Q 4 Pet Un L&R 6% pf M 6-1 5-16 
McLellan Strs pf...$1.50 Q 5-1 4-11 | Reda Pump Go wale _—~ 2 2 in L&R 0% pf... ...- ut Ss 
Merchants Natl Bank Roch But $1.50 pf. _.3’ Q@ 61 Un Stk Yds Omaha....$1 .. 3-31 3-24 
(Boston, Mass) ..... Q 4-15 3-31 | Rose Bees tae ceil ee US Smelt R& M... $1 Q 4-15 4-1 
Mass Utilities Associates pf 5 8m R & f..8T4¢ Q 4-15 4-1 
ange OF. ma 435° oat bar cc Q 5-1 4-15 | Univ Commodity....... 5c M 5-27 4-10 
pte pf......... ye Q st Louis Bridge 6% 1st Vichek Tool pf $1.75 Q 3-31 3-24 
cna ms oe ee a et le en! 8 7-1 6-15 | Walkerv Br, Ltd..:..2%c Q 4-12 3-31 
Nat Bank of sat ed Bridge Co *' a4 w ge Stl Fdry = 
MPottaville Pa) eS . Fa ae | 6 6h | ere er 8 7-1 ot eee Q 3-1 2-15 





Bond Redemptions and Defaults 
BOND DEFAULTS 


HE list of bond defaults 
includes the latest notices 
involving defaults in inter- 
est or principal or both; and a 


stateme 


of protective 


action 


taken, so far as reported. 


Book (J. R.) Jr. Corp.—Reorganiza- 
tion has been completed and new 
securities issued to holders of 64% 
general second mortgage fee and 
leasehold bonds are ready for de- 
livery at Highland Park Trust Co., 
Highland Park, Mich. 

Chicago Allerton House—Holders of 
6% first mortgage bonds, due 1942, 
have been notified that trust cer- 
tificates for common stock of Chi- 
cago Allerton Hotel Co., successor, 
are ready for delivery. 

Erie R. R. Co., in default of prin, 
and int. due March 1, on equip. tr. 


4448, 1943. 


Ferry Station Postoffice (San Fran- 
cisco)—The Trust Co. of Chicago 
has stamped the first mortgage 6s 
due Oct. 15, 1934, to show an ex- 
tension of maturity to June 1, 1952. 

Fifth Avenue and Twenty-eighth 
Street Realty Co., Inc.—Distribu- 
tion has been declared of $43,750 
on certificates representing a share 
or part in first mortgage 64% gold 
loan, due 1945. Payment will be 
made on a pro rata basis on pres- 
entation of certificates and appur- 


tenant interest 


warrants 


for 


stamping. Such payment, with re- 
spect to each certificate and ap- 


purtenant 


interest warrant pre- 


sented, will be equivalent to 24% 
of the principal amount of the cer- 


tificate. 


Hines Land and Timber Co.—Inter- 
est coupons due Jan. 1, 1938, of 


company’s first 
trust Series A and 


and 


collateral 
B 6% bonds, 


due July 1, 1948, were paid $20 in 
cash and $10 in scrip. Coupons 
due July 1, 1937, were paid $15 in 


eash and $15 in scrip. 


Lake Superior Corp.—First mortgage 
and collateral trust 40-year 5% 


bonds, due June 1, 1914, have been 


received. Chemical 
Trust Co., New York, trustee of 


Bank and 


first mortgage and collateral trust 
40-year 5% bonds, due June 1, 1944, 
have received an interim distribu- 


tion of 1%% of the amount of its 





claim as trustee, and will distrib- 
ute to holders of these bonds $16 
per $1,000 principal upon presenta- 
tion thereof. All bonds must carry 
June 1, 1932, and subsequent cou- 
pons. 

Minas Geraes (State of Brazil) Extl. 
Sec.—National City Bank, New 
York, special agent, has not re- 
ceived any funds to be applied to- 
ward payment of interest due 
March 1, 1938, on the 64% bonds 
due March 1, 1958, and Sept. 1, 
1959. 


New York, New Haven & Hartford 
R. R., funds for payment of cou- 


are available. 


on second extd. 5s, 1939 


R. R. has ninety-day grace 


44s, 


March 1, 1938, interest cou 





BOND REDEMPTIONS 









pons due Nov. 1, 1937, on Harlem 
Riv. & Port Chester first 4s, 1954, 


N. Y. & Erie R. R. Co. has six mos.’ 
grace period for int. due March 1 


New York, Pennsylvania & Ohio 


for int. 


due — 1 on prior lien extended 


Sao vhs ‘(State of Brazil)—Speyer 
& Co., New York, agents, have re- 
ceived no funds for payment of 


pons of 


the secured 7% bonds of 1926, due 
1956. 


Amount 
Called Redemp- 
(000 tion 
Omitted). Price. Date 
Akershus (Norway) Oe ata a seme es soars 8 E.I. 100 May 1 
Alamosa Count Goi.) ). —- warrants.......... V.W. 100 Mar. 29 
—_ Pass- Ice & Pow. 6s, 1930.. E.I. ae May 16 
e Town (So. At sone apes Deas poe cents 100 July 1 
ron County (N. M.) refd. bonds............-.. bd. 100 Mar. 25 
fetes County (N. M.) school district bonds..... 2 bds. 100 Mar. 25 
Chinese Government 5s, 1912.............++-0e-0+: a 10¢ Sept. 30 
Colorado (State of) warrants. ........--..+.+see+- é 100 Apr. 9 
Danzig Elec. Tram. sterling 7s..........----++++- $17 110 Apr. 1 
Elbert County (Col.) school district bonds........ V.B. 100 Apr. 10 
Fletcher Land Bank 4s, 1967...........-+-+seee- E.I. 100 ay 1 
Fletcher Land Bank 41s, 1968......... : - BL 100 May 1 
Garfield County (Col.) school Mg eS * «oan, 100 Mar. 30 
Golden State Milk Products 6s, 1939-1944 ° $683 102% Apr. 15 
Goldon (Col.) paving bonds............--.++-.+++- 100 ar. 24 
Harding Coun y (N. M.) school oe cea ben bine wat V.B. 100 Apr. 1 
Plata County ce. ) ref. A 4%s, 1941........... V.B. 100 Apr. 1 
Loveland (Col.) DOMGS. ..........00s.ceccesecscece $ 100 ay 1 
Maricopa Count (Ariz. ) eee Senses. » paw vave -W. 100 Feb. 21 
Martin (Glenn L.) 6% notes, 1939................. 1,045 100 May 23 
Nagoya 5% sterling loan...............s0eeeeeeees 150 100 Mar. 31 
New York Fire Protection ist 4s, 1954............ bd. 100 Apr. 8 
Norwegian 48, 1911.......5....-sceeeeeeeeeecseceee 9 N.S. y 15 
Owego Amusement Ist 6s, 1941.........-.---.-eeee .B 100 Apr. 1 
Palisades (Col.) ref. bonds.........-..--+s+se+-0+ V.B 100 Apr. 10 
Pueblo (Col.) imp. bonds............--.-seeesseees vV.B 100 ar. 15 
Quay ( ae 8 Se Rr rete 2 100 Apr. 1 
San Miguel County (Col.) —, warrants....... Ww. 100 Apr. 6 
San Miguel county a? ) — warrants....... Ww 100 ‘ar. 28 
Simpson man peek ese ben seete tee a 105 July 1 
Sterling (Col.) paving LE a eRe N ee Gekwa eee .B 100 Apr. 15 
Sterling (Col.) paving bonds..............-sessee- V.B 100 ay 1 
Taos County (N. M.) school bonds................ Vv. 100 Apr. 1 
Tokheim Oil Tank & Pump Co. cv. deb. BAe. 1947 ELI. 104% ay 31 
University of Col. ser. AY House bonds, 1954. . 103 May 1 
Westinghouse Bldg. (N. Y.) 48, 1948.............. 100 Apr. 1 
Winston Churchill ‘Apts. (St. Louis) extd. ist 6s,’44 100 Feb. 15 
Yakima County (Wash.) warrants................ Ww. 100 Mar. 21 
STOCKS CALLED FOR REDEMPTION 

Amer. Invest. of Ill. OU Rs 6 scntsns sno ses E.I 30 May 27 
Biltmore Hats, Ltd., 7% cum. pf. Rosas Shwsiadwccets E.I. 110 ay 14 
Caterpillar Tractor pf. stock warrants........... E.I. 100 Ses 

Green (H. L.) EE Pe re cert = 105 
N. J. & Hud. River R. . a rere res E.I 115 Apr. rr 
Weill (Raphael) & Co. yt Re eres E.I. 110 Sept. 1 


NOTE: (E.1.) matics <i (E.S.) Entire series. 
(N.S.) Not stated. (V.N.) Various notes. (V.W. 
Various re. (P.) Part issue. .) Entire maturity. 
prices. (V.C.) Various certificates. (ima. ) Immediately. 


Various warrants. 
(V.P.) 


(V.B.) Various bonds. 
V.R.) 


Various 





A 








Hidrs. 
Pe- Pay-_ Of 

Company. Rate. riod. able. Record 
W Mich Sti Fdry 7% 

ee RRS ee eee: 1 Q 5-2 4-15 
Western Comwith Corp 

_ ot SPER S 4-1 3-25 
Wisconsin Gas & Elec 

Co 6% pf C........ $1. Q 4-15 3-31 
Wisc Tel. ‘— eee $1.75 Q 4-30 A 
Woodward & L..... 37 Q 3-30 3-25 
Wood & L 7% Pgh -$1.75 Q 3-30 3-25 
Wm Wrigley Jr Co...25¢ M 5-2 4-20 
Wm Wrigley Jr Co...2¢ M 61 5-20 
Wm Wrigley Jr Co....25c M 7-1 6-20 
Wm Wrigley Jr Co...25¢ M 8-1 7-20 
Wm Wrigley * Co....25¢ M 9-1 8-20 
Wm Wrigley Jr Co...25¢ M 10-1 9-20 
. Accumulated 
= Prod Co $1.50 ptc 

wer rTiiyT eee -. 4-1 3-26 
Buckenfields Ltd 7% 4 

t$1. -- 3-31 3-15 
Calif-Ore Pow 6% pf.$1.50 .. 4-15 3-31 
Calif-Ore Power i * pf 
otntntisznn - ta tt 
Canadian Tu . Steel oiirtrs 

Prod Ltd 7% pf..... $1 4-16 4-5 

— & S W Util » 3 4 
OD . viexcexensen 4-20 4-5 

Cen £ S W Util or # 
POET RS 4-20 4-5 

we cease City Dairy ico, 

Ltd, PO 3-31 3-15 
Fenton ~ of. Clean’g & 

ea Tae 4-15 4-14 
= Nat Sas of Port- 

7 eee 25c 4-15 3-25 
Ill Cos Teleph Co ee 

son, Wisc) $6 pf. os 3-15 
ee a Pita, “6% 

| SRR, $1.25 .. 4-15 3-31 
Lexington Teleph ie ci 

| _ SRR” 1 : 4-15 3-31 
Portland G L Co $6pf.75c .. 4-15 4-1 
Sou Bleachery & Print W 

‘C RERPR AEE 4-1 3-19 
Standard Sti Const Co, 

iS FF Ree $1. o € 3-28 
Strawb'dge & C 7% pf.$1 .. 4-1 3-16 

a» 
Alaska Jn GM ...... ++ 5-2 4-5 
Diam Ginger Ale Co. Woe -- 3-31 3-25 
"oat Rubber Co ord 
4-20 3-19 
4-27 3-23 
6-1 5-10 
4-20 3-31 
4-20 3-31 
4-1 3-25 
Inc -. 3-19 3-12 
Woodwa & Lothrop.12\%c .. 3-30 3-25 
Final 
Asso Elec Indus Ltd, ord 
RISE rarer 4-8 3-18 
Asso Elec Ind, Ltd, = 

for 0} ere 4-15 3-23 
Cou Dep 

Rec) for(£l1)ord reg .25c 3-28 2-21 
Impl Chem Ind ord shrs 

rere 5ig% vo a 4-21 
= e Chem Ind ADR for 

DO GREED cvcasccas 5% .. 6-8 4-21 
Increased 
Indus B & Trust St L.75ec .. 3-31 3-15 
Inv Foundation, Ltd, 6% 
OU DE 6. fied aensene We Q 4-15 3-31 
Initial 
Am Bus Cred Assoc Al0c .. 4-14 3-29 
Anheuser Busch ..... ; 3-31 3-24 
Gotham Cr Corp B.09375c .. 4-29 4-27 
Houston Nat G (new).20c .. 3-31 3-24 
Maryland C Bkrs (Balt, 

Md) 7% pf....... $3.50 S 4-15 4-1 
Pan-Am Match Co....50c .. 3-29 3-23 
Winters & Crampton Corp 

eS Ee ae 18%c Q 5-16 4-30 

Interim 
Arrow-Hart & Hege...25c .. 4-1 3-22 
Coniarum Mines ..... .t5c 4-30 4-20 
Natl Oil Prod Co..... 20c 4-15 4-5 
Irregular 
Abra & Straus. saat -. 425 4-15 
Baldwin Co. 3-25 3-24 
Dodge Mfg Cr p (ind). 12 4-13 4-4 
Glen Alden * 4-20 4-6 
4 Isl Life 2 “Trans- 
_ er rae 25 . 4-1 3-20 
New Or C Stor & W.. 3 -. 3-21 3-1 
Mutual Inv Fa shrs. 1 Q 4-15 3-31 
pervised ae Inc....8c .. 4-15 3-31 
Vv camp Milk Co..... 50c .. 3-25 3-19 
aw meeeeel Wey & 
ach Co -20c .. 4-1 3-28 
Mauldating 
Northwestern Yeast....$2 .. 6-15 
Northwestern Yeast....$2 .. 9-15 
Northwestern Yeast....$2 .. 12-15 
Reduced 
Amer Meter Co....... 30c .. 4-15 3-30 
Atlantic Stl Co....... 15e .. 3-31 3-21 
Belding Hem’way. = 4-30 4-6 
— ngdale Br.. 4-25 4-15 

NCEE: cra bsace scent 4-15 4-5 
Giuett Peabody ...... Se .. 5-2 4-21 
Collyer Ins ire. ee .. £1 3-24 
Equitable Inv Corp of 

ass (Boston) ..... 10c . 3-30 3-25 
Franklin Proc Co..... 25c 4-1 3-19 
Gorton-Pew Fisheries Co 

ck Ccpeebahenes es Q 4-5 3-25 
Honolulu Rapid Tr Co 

a ae 3-31 3-23 
Huttig Sash & Door Co 

ERROR HO: $1.25 Q 3-30 3-21 
Interstate Bakeries (n) 

Oe Giuvicammeek<ou -. 41 3-21 
Kaufm Dept Strs..... x ~ +. 4-28 4-9 
Kekaha S Co, Ltd....10c M 4-1 3-25 
Bame Co, Ime..,...... -. 41 3-26 
Manning Maxwell & 

OE: 12 -- 42 3-31 
Mass Inv Trust....... -» 4-20 3-31 
Merch&Newk Tr Co.37%c .. 4-1 3-24 
Naumkeag Steam ah 

Co 4-8 3-28 

4-1 3-15 
4-15 4-5 
3-31 3-21 
3-31 3-21 
4-1 3-25 
Petre Te Te 4-1 3-26 
White — Mineral Sprges 
aeeie de sae 25¢ 4-1 3-26 
Resumed 
ree DN Gens cs esccess $1 
pecial 
a Royalties ~ Ltd 
éeeeneeta eewee 4-1 3-21 
umn 
Natl Mf & Strs hese 1 
50 cv 4-15 4-1 


pre 


tPayable in Canadian funds. 


$5. pr pf.. 
*One-half share ‘common ‘on each share 
referred. 








> , 
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TRANSPORTATION (27) NEW PASSENGER CAR REGIS. 
Pc. INDEX TO BUSINESS STATISTICS TRATIONS IN THE Uwe” 
5-Year ture Automobile Production, Esti- » Construction Costs, Monthly... .35 Income, Cash Farm....... STATES 
Week ended Average From a eee... 22 | Electric Power Output, 4 , Industria] Production, wWorta” Jan., tDec., Jan., 
Mar. 19: 1938. (1933-37). Avge. Automobiles, actory Sales of. .25 | Cent Changes in, by Regions. -29 | The Annalist Index of......._' 1938. 1937. 1937. 
Tot. loadings 540,332 608,894 ~11.3 Automobiles, New Commercial | Electric P'S wer uction, Oil uction, Average Daily Gen. Mot. (total)61,545 83,038 106,100 
j Grain & pr.. 30/452 30,508 — 0:2 ar Registrations .-........ Mf MT n.:..50.- | A PS nc aesccsces-..... 2 Chevrolet ..... 34,368 46,358 56,130 
Coal & coke. §2'248  136'874 —32.6 Automobiles, New Passenger | Electric Po w er Production, | oii Supply and Demand. .’*****’ Buick ..... 27°: 11,301 15,163 15,207 
Forest prod. ,443 (26°91 _ 2°90 ar Registrations ER ae pe gg Ret irmsccsimeny ; Petroleum Stocks and Refinery Pontiac 7 9,954 16,191 
Manuf. prod. 371'770  396'535 — 6.2 Automobiles, Production and _| Engineering Contract Awards. .33/ Activity Sieieateswiyec oe Ids 9,432 15,198 
Yr. to date: Registrations of, Monthly... . 15 | Factory Employment by Groups, _ | Railroad Equipment Orders, Do- Sa 1,497 2,224 
Tot. load’gs.6,061,786 6,443,064 — 5.9 Boot and Shoe Production. .:!"' S| ane... 6| _mestic, Wee eas Cadillac 634 1,150 
/ Grain & pr.. '371/274 -"312'268 Fs British Exchange Rates’ on | Factory Employment and Pay- | Sensitive Commodity Prices, The Ford (total) 33,930 68,961 
Coal & coke. 1,302141 1,646,749 —20.9 =. ey Ned Ae le eae ai oe | WML *stittecrensancdercc ce Annalist Monthly Index of... 32 ord 31,906 67,188 
Forest prod. ,323 "259'862 411.0 Business Activity. The Annalist _ | Failures, Weekly ‘Rates. Daiiv a2 | SeRsitive Commodi Prices, The Lincoln 2,024 1,773 
Manuf. prod.3,883'146 4,020,146 — 3 LSet pallens | Foreign Exchange Rates, Daily 42 Annalist Weekly Index We s<:; 31 Chrysler 43,191 77,029 
Frt-car sur. Business Index, New "York | “oreign Exchange Rates, Week. Steel, Fabricated Structural." 11 Plymouth 22,708 43,438 
Feb. 15-28 320,509 325,686 — 1.6 Times WOME gi aed Pe. SER CT Ria calpains 41 | Steel Industry, Rate of Opera- ge ° 10,912 21,972 
P. C. freight Coal and Coke Production, || Foreign Trade, U. § no gall i” PR teanes Chrysler 5,587 6,544 
cars sere . AP nellpeprepem | ,nomic Groups .."...”. Steel Plate Bookings, “Fabri. e Soto 3,984 5,075 
Mar. 1... 88.1 86.2-+ 22 Coke Production, Monthly...) 16| Foreign Trade, U.'§ cated ...... teins 27 Packard 5,042 6,559 
i °C tee Construction Contracts Award: dise. Gold, Siiver af | Steel Scrap Prices///0000 7007772 36 §Hudson 4,289 8,548 
ser, Mar. i 84.0 79.4458 » ~<.verage Daily............. | Freight Car Loadings. 3a | Rr@sportation ...-°.00000777-*: 1 ash 3,741 4,583 
SGroas. rev. Construction Contracts Award-| | Gold and Silver Pricss 38 | Wholesale Commodity Price ‘in: Studebaker 3,524 4,923 
Yr. to Ja.3i 279,459 275,902 + 1.2 ed, Physical Volume of... 4 | Idle Cars, Summary of oO de, USL... ne a illys —- = or 
i Exp., yr. to raha 
Jan. 31... 243,526 225,299 + 8.1 ‘Upp y oh a 
, Taxes, yea PREVIOUS ISSUES Mace’: 25 8 
to Jan.31.. 28,813 22,454 428.3 Miscellaneous 105 147 403 
f Rate of return (Dates of issues containing latest available figures) can ene a 
i on invest. : “Fair Date. | Date. Date Ban ECC 145,732 179,770 280,685 
{) r. to Jan. 3 Return Automobile Production. --.Jan. 28| Debits to Individual Accts.Mar. 11 Pig Iron Production by Re- Estimated to include Wisconsin. 
| 5 bast. Dit. ose saa Sa8 Automobiles, oom sales. Mar. 11 Demand Deposits, iebeeseenas, om pserve Ristricts Pea Chie Mar. 11 §Includes Terraplane. 
i . I A . . 8, - Car Reg. Seen ache Kiaudadanon ar. neumatic Casings |'""'*’ x 
| est Dist Def. 5.75 Def 2 Sp oneligaplbamtee ar. 4 Department Store Sales, by Portland Cement” Ra care: Mar: 3 7 aa 
j See 0.49 5.75—91 z Antomobiles, Pass. Car Ren. - Deve tee rae Mar. 11 Postal Savings - eee Mar. 18 NEW COMMERCIAL CAR REGIS- 
Ce), ee. eb. cpartment Store Sales an | Prices Received and’ Paj 
—_—— and expenses in thousan Automobiles, Pass. Car Reg. ier tespegetine: ar.l1| by Farmers. ee eis ses, OF 11 TRATIONS IN THE UNITED 
by Distsicts ..........." Feb. 25 | Economic Changes in U. §.Mar- 25 | Railroad Earnings ||" |" Mar. 18 STATES 
i 2 Autos. Wholesale Sales of.Mar. 11 | Electrical Goods Orders... -Feb. 11 Railroad Earnings and Car- tJan.,2Dec.,Jan., 
j ~FAILU RES (i) Bankers Acceptances and actory Emp.and Payrolls.Mar. 25 loadings, Gross ......- Mar. 18 1938. a E 
} Y Com’! Paper utstanding. Mar. 18 Failures, Commercial... .. Mar. 11 Railway Equipm’t Orders..Mar. 11 Gen. Mot. (total) ..12 113 12,579 17,184 
/ Mar.24, Mar.25, Year Brokers’ WM cae Mar. 11 Foreign Exchange Rates..Mar. 4 Recent Economic Changes.July 23 Chevrolet ..» 10,337 10,473 14°364 
| . 1938. 1937. to Date. Brokers Loans Ratios. ||" Mar. 11/ Foreign Trade by Regions.Mar. 18 Refrigerator Sales... > Mar. 18 Gwe... 2 1,776 2'106 2'320 
Manufacturing... 52 31 _ Building Permits..." ar. 18 | Gasoline Consum tion..... Mar. 11 | Reserve k Credit... ."' Mar. 19 Wr "306 7'813 16,548 
Wholesale ...°. 23 30. Capital Issues, New... *"' Mar. 11/ Gold Reserve o Central Retail Food Prices..." *’ Mar. 25 Internationai |" **’ ‘601 4/539 6/245 
' Retail .......: -159 107 2,109 Carloadings, by Groups....Mar.18| Banks and Governments. Mar. 18 Retail Prices of Department Chrysler (total) ''’ 3'895 4'3o5 3,981 
Construction .:: 10 17 bn Coal and ‘Beehive Coke Income, Cash Farm, by + ol Oe aa Mar. 18 Dodge .. 3137 3576 3'764 
| Com’! service..:: 10 11 53 Production ..........-. Mar. 11/_ Reserve Districts”. 3 Mar. 18 | Rubber. Crude | 1117777" "7" Mar. 18 Plymouth :!:°'"' "gag “24g 217 
i — = 3.259 Const. Contracts, Monthly.Mar. 18 Income, Non-Farm Seether Feb. Short Interest ©''''"°"**: Mar. 25 Diamond T 353 397-863 
} Total U. S....256 189 , Construction Contracts by Insurance, New Paid-For..Mar. 18 | Silk Movement |||." '"""*’ Mar. 11 White (total) 290 390 592 
i Geographical anon, RRR te Mar. 18 | Interest Rates and Adj. Steel Castings, Com’i.’’"*’ Mar. 18 White ...... 260 328 479 
Divisi-ns : Construction Contracts by | _ Index of Bond Yields....Mar. 4/ Steel Ingot Production. ::’Mar. 11 Indiana |: 7)!" "' 30 62 113 
New England... 22 22 314 Types of Construction... Mar. 18 Machine Tool Orders...‘ "| Feb. 18} Steel Shipments ..... |" "’ Mar. 18 ack LTR ey 258 318 389 
Middle Atlantic. 115 78 1,165 Constr. Costs, Quarterly. . ‘Jan. 21 Member Bank Credit.‘ *"' Mar. 4 Treasury Receipts and Ex- Ret 220 262 354 
E. North Cent.. 52 29 661 Cost of Living, Monthly. Mar. 18 | Member Banks, Exc. Res.’ Mar wi ~aiiwe..... ar. 11 i. |. aaa 181 182 . 125 
W. North Cent.. 8 9 212 Cost of Living, Quarterly. Feb. 18 Metal Prices... Mar. 11 Unemployed, Estimated... Jan. 22 Studebaker °° ***’ 160 191 170 
South Atlantic. 13 19 245 Cotton Consumption by Re- Monetary Gold Stock.....: Mar. 18 | Wool Onsumption .....__ Mar. 4 Autocar..." *”* 129 152 130 
E. South Cent.| 6 5 135 Serve Districts ....°..._. Mar. 18 | Money tes, Foreign... ’Mar. 18 Wool Machinery Activity..Mar. 4 | | Autocar 2.210.117: 101 207 
W. South Cent.. 7 5 131 Cotton Movement |’ ”’*"** iw... wat. Th | Sine, Seb ar. 11 a RE eat laa 95 285 
Mount ain 8 4 99 Cotton Spinning Activity..Mar. 25. Pig Iron Production (Adj. Srodkian Sahtek 64 102 102 
WOO vn inns cr 25 18 297 ' for Seasonal Variation). Mar. 11 lta 28 «#82 «= g 
Total U. S.....256 189 3,259 Miscellaneous 253 2420351 
: T 3 Total. rege Hide hee 7,818 
an a sconsin. 
AVERAGE DAILY CRUDE OIL NDICES oF FACTORY EMPLOYMENT BY GROUPS (6) | estimated to tnckate 
PRODUCTION (18) (Adjusted for seasonal variation by the Federal Reserve Board, 1923-25—109, ) 15 
(Barrels) Trans- Stone, PRODUCTION AND REGISTRA- 
(These figures do not include “hot,” or Iron portation R.R.  Non- Lumber Clay Leather Food Tobacco Paper Non-Du- TIONS OF AUTOMOBILES 
illegally produced, oil) 1937 Pee: Pl Po Repair fre gl ... il =. — po — ba Rub- Durable rable PME Spasestesing a fal 
Bur. of k —_ 3 . - Ment. Ops. Metals. ucts.Glass, es. ucts. ucts. ucts, ing. ical. ber. Goods. 8. R, 
ze cae ok a | a... 193-7 89 1130 619 1n7 Gee iS 1073 981 116.7 618 i0nn 121.6 101.7 93.9 105.8 | _ 1937. ‘Prod. pm P< —% aan 
Texas— | Calculations. 1938." "1997 "984 tape 1283 s74 inet | 84 e72 ae 88 las 38 307-0 1209 Sed 67 "18 | Feb. doeaee 30.615 67,405 41:815 
1 gee T3900 S750 | Dee. 77. %.5 1132 1028 532 ‘SP 21 49 884 861 1115 So¢ 1039 115.5 86.3 844 940 m =e Seeare 90:42 e= 
. Cent: 111!) 23°45 33,150 1938. | May. 425,432 391697 9)'4s7 65,857 
r Eh 1 Jan; . 83.0 104.8 927 48.4 906 56.9 61.2 85.4 87.2 111.7 56.2 100.7 112.9 79.1 76.8 921 s : : 
BD Geni) oo Pgs iste | Fes’ 77: 8.3 99.9 80.9 472 ey 369 504 864 87:6 1118 60.9 ino 122 “8 744 aig | June 360 400 sor'zae 736s eres 
oe 228 300 230°908 z 10 Sept. linen ras S282 90-200 
" eS ee ee » . aren ee Sa Se . '» , ” . 
COOMEL.. 2.0... 199,700 209,850 THE ANNALIST INDEX OF BUSINESS ACTIVITY FOREIGN TRADE (5) Oc * a0 ons Ferg wan 
1 ——s — 1937 (Thousands of Dollars) Dor: 395:328 196, J ‘ 
Oklahoma. '2f4-200 1 TT 400 1.413.100 Feb. Jan. Dec. Nov. Oct. Sept. Feb. Feb, tJan., Feb, | Dec.. 244385 179/770 81,849 31,740 
Kansas ..” 176,700 178'7oo $40'200 Freight car loadings.....__. 74.9 79.5 78.3 86.2 261 22-4 103.1 tMerchandis?® 1938." 1987 a 062 145,732 54,058 32.006 
, Biteka take ie ecdcc.. : 3 2 5 2 ’ ’ ise: “. » , , ? 
Coaeh +2: } 239,400 } 2-200 175/890 | _ Miscellaneous’ *°°°1""" ate ay 3 886 ona go 1960 1035 Ger} SxPts..262,733 289.433 233 195 | Pep. 1og062 *122,000 47,287 27,682 
Arkansas. 38,200 52,050 27.700 Manurechower Production. . Ha ae ps = ay | ae oH Gen’! impts..163/085 170,725 277;709 ie 
{ Se ‘ ' “oper ae, JOE Cet Pee 3 . : 4 y 3 2. Be reagan = oe Gitiniaeads 
| Foie ES 2B “Bes | “RSA cas SE ee oe 
Montane’. 19:400 12980 7608 | TekeTet PFoductio St 32 72 wer gy 18d 113.9 1249 | Exports .... 174 5,967 ” (Thousands of net tons) 
New Mex.’ 19830 494200 _“4'600 Woot consurambao® ----- B27 B02 at gr GS Me HRs | Imports oo alt BOE sang January ....-7 435g" MQN® Total 
Seaeoae ’ : 3 A 5 ; : eg anuary ...... 4, , 
Cee: éor.00 | 194950 bed Silk consumption . |" ""”’ mo 68 6460 «7 ors BR8 gee | lxcess... —8.036 —2 088 —190,326 February |... $90, 343 4,284 
* a Be. Vand ohemption ..... 680 sos see 379 60.8 832 9761  Siivec: March ........ 4495 355 4'g49 
> Tot.U.S.3,391,€00 3,405,600 3,431,300 Boot and shoe Production. 1€8.8 107.8 95.7 95.9 103.4 112.7 143.7 xports tee 233 355 611 igen . eee. 4,439 306 4,655 
‘Metective Masen futomobile production. +59'9 2 93.5 1027 1315 1295 116.9 | Imports °°: 15,488 28.708 14,080 ay . +» 4479 = 3250 4/803 
Lumber Production ... 54.8 53.5 58.7 65.5 75.6 82.8 71.0 ———— ————___ June . - 4,024 274 4,299 
4 mpement Production .....""' 4 a &5 as Ba 62.8 75.1 tess. -—15,255 +4 Ge July .... -- 4,422 285 re ts 
——__ ——___ BE 96 eis acs yc cicc .,, : ; L . . . ; ndicates excess of exports. (—) In- Rasenecn Mee , 
OIL SUPPLY AND DEMAND (5) Zine’ production Bacar, 2 36 9918 393 949 839 33 dicates excess of imports, Set tember . 4406 254 4,680 
(Thousands of barrels of 42 United ow Epes 73.2 994 919 91.4 883 81.4 tMerchandise exports include re-exports. | Oc Ober .. 4,077 223 4,300 
States gallons) Combined index .... 79.5 81.4 87.8 984 106.5 105.7 le ae imports conaiat of all = Toaber ASE +a8 7 $283 
iy . a i : ‘or consumption and for stor- ovempber ... 3, 5 
Supply : 938, i957, 1937, NALIOT Of Tune 2 ours ‘eee index back to January, 1923, see THE AN- | 8€ in bonded warehouses, December ...: 2/829 137 2,967 
Dom. prod’n: 1938. 
Nat. gasoline. 50% 6-578 98.567 ee FABRICATED STRUGTURAL | JeRuary ..... zie ios 38 
at. gasoline. , , , - y . s Februa 4 1 . 
Benzolt .....- 147 151 247 UNITED STATES FOREIGN TRADE By ECONOMIC GROUPS (5) STEEL (9) 7 
Total prod. .110,490 111,035 102,540 eenpusands of dollars) 
mports: cig : : 


Tude pet..... 


1,129 
Ref. products. 


2,095 2,392 
2,122 2/215 1859 
Total imp... 4,217 4,607 2,988 





' Total supply 
| all oils ....114,707 115,642 105,534 
Demand: 
Dom.—total. . 89,473 +101,174 92,518 
Exports: 
reds Pet... 5,953 +5116 3,596 
Ref. prod.... 7'988 7,033 7,935 


Total exp.. 13,941 12,149 11,531 








Total dem. 103,414 113,323 104,049 
tFrom coal division. 


——_—__{[. § __ 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Mar. 26,Mar.19,Mar.27, | 
1938. 1938. 1937. 
Locomotives .... 
Freight cars.... 
eaeenaer .. tase dase 
Struc. stl. (tons) |°." Pere 
Rails (tons) 11,675 30,000 
*Subject to revision. 


4 
600 


9,600 | 
+Revised. 


“ag 10 
7 10 






a 
6 . 


Business Statistics 













































































- . a Exports—_ Imports for Consumption— i industry) 
an 








(Estimated total tonnage for entire 


eb., * « Feb., Jan., eb., ; ‘ings. 
Grade dlls Bee Te eke ah IR aE | a0 anes Omen ee 
Crude foodstuffs |‘ "'*"’ 26,076 24459 3,522 22'4g9 21,100 41'3e0 Mon. 20649 1a3'ane Seioae 
Manufactured foodstuffs 13,365 15,851 19003 24,570 23'046 34818 Apr. 158,471 146'788 601,319 
Semi-manufactures ..._- 41,720 44/059 38,057 29'700 32,926 366 ay 122'939 40'525 "618 
Finished manufactures. . 130/585 133,851 114,699 32,486 34,610 40,875 June 175,552 147/618 575,008 
oe ee 259,958 286,138 229.671 ‘155,941 163,526 260,047 Au “Sa ibe sor “098 608 Gon 
‘ Sept. |( 7! 132.432 163'541 1898 
ee ee Oct... 2" 7 267 155,923 459'a35 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) Nov: ---- 132/835 . 130°156 30, 680 
Estimated for Entire Industry poet 99,070 108,396 Tes 
(Thousands of barrels of 42 gallons) J é 
Crude Runs to Stills, Feb. : 19°98 ere so 78 
Week Average iP. C. of Cracked zs Stoe J ; 
n : aily Capacity asoline Trude {Gaso- G id —_—____ ——____ 
1938 Runs. Operated. Production. Petroleum. line. Fuel Oi COAL ANDCOKE FRODUGTION <5) 
o.oo i ee eee 
Jan. 29.. +» 3170 77.1 306, 702 844 «118'793 ' Week Ended 
Feb. 5 -. 3,155 (76°7 306,860 86,484  118'619 Masa?’ Mar.12,Mar.20, 
Feb. 12 3150 775 ©6700 = Buran 87,813 119° Bitumi ; ae 8 198. 
Feb. 19 *: $150 775 6907 'age 89,774 120433 Total ous Coal: 
Feb. 26 $138 © 782 = 00 Bor'gag 89.774 122,430 | otal .......... 5640 §.500 11,228 
Mar. 5 ‘: 3130 77.0 = 60306 ga 92,151  129'47) Anthracite (ke, 2? 1.083 1871 
Mar. 12 : foe 78205 Boren BAST 122,818 | Potaecte (Penn.) : 
Mar. 19 Zoe «2885 ow's15 ©8384 122,067 | jotal........., fo2 002 1,373 
Mar. 26 3,080 75.6 = 799308, 92,858 123'969 Beehive comer’; 102 "167 "239 
tEstimated from U. S. Bureau of Mines data. §For report: compani 3 % 
‘Including both finished and unfinished gasoline. ne eh en pent average. * 4 2 




































————._ IF _.__ 
CASH FARM INCOME (30) 
Millions _tIndex 
(1924-29—100). 

—AAA Payments——AAA Paymen 
Excluded. Included. Excluded. Included. 
37. 







19. 

an.... 638 681 75.0 79.6 
Feb... . 505 557 70.5 76.6 
Mar.... 596 707 81.5 94.6 
Apr.... 583 646 89.0 96.4 

ay... 577 610 78.0 81.9 
June... 604 631 84.5 87.7 
July... 740 751 94.5 95.8 
gus. - 766 771 85.0 85.6 
Sept... 816 821 81.0 81.6 
Oct.... 997 911 77.5 78.0 
Nov... 713 716 73.5 73.9 
Dec.... 675 683 72.5 73.4 

Tot. .8,156 8,521 

1938. 
Jan.... 603 69.5 71.5 
Feb... 456 487 62.5 66.2 

tAdjusted for seasonal variation; index 
including AAA Payments computed by 





THE ANNALIST. 









————es OB 
SUMMARY OF IDLE CARS (19) 
————-Period Ended. ~ 
Feb.28, Feb.14, Jan.31, Jan.14, 


° 1938. 1938. 938. 1938. 
Idle cars.198,813 183,149 224,478 236,929 
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is 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
-—-Freight-—— Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill 
Misc. Other. Activity. Prod Prod. Prod. Activity. Index 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 -08 10 49 .03 06 05 1.00 


136.9 


1 62.1 838.7 79.6 
5 64.6 91.6 79.2 
3 63.2 91.6 

6 761.6 91.1 *79.7 








20 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 


————~-As Estimated by———-—————__, 
“Week Amer. Am. 





-——Dow-Jones.—, 


Week U.S. Begin- Ironé& Week A Iron Met. 
Ended. Steel. Indep.Total. ning: Stl.Inst. Ended: Steel. Times. As of: Age. Mkt. 
1937. 


Mar. 29. 86 94 90 Mar. 22. 89.6 
. 864 95 91 Mar. 29. 


Mar. 27. 


90 90 Mar. 23. 90 90 
- Apr. 3. 91% 91 


Mar. 30. 91 91 


Mar. 5. 294% 30 Mar. 1. 30 29 


5 
Mar. 7.30 30 30 Feb. 28. 
4 Mar.12. 30 31 Mar. 


90. 
30% M: 7 38: 

 @ 31% ar; 3. 
32 33% 33 Mar. 14. 32. 
33. 
35. 


ANE Sic _ 








8. 30 30 
Mar. 21. Mar. 19. 32 32 Mar. 15. 32 32 
Mar. 28. 34 34 34 Mar. 21. Mar. 26. 35 34 Mar. 22. 34 34 
Agr. 4... ie .. Mar. 28. aor. &. .. Mar. 29. 35% 36 
21 | 238 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER 
Mar.19, Mar.12,Mar.20, PRODUCTION (7) 
: 1938. 1938. 1937. Gacludes only power generated by 
Grain & gr-p! pe. 30, 452 31,429 ,079 he electric light and power indus- 
Livestoc 1524 10,954 11,768 


‘a proper and imports. Does 
not include power generated 


Baas onan 4,763 P= eee by traction companies) 


Forest prod: . 26,443 fod aaoet (Thousands of kilowatt hours) 
Oi pe ; f Seek 

es, 1..150,821 150/669 171,430 i 

Misc. * Frelght:220 949 216,922 310,014 | Ended: | 1938. 1937. 1936. 





sass aver woams | Et SPERMS Duis Le 
eb. a 
Total ...... 332 556,664 754,922 | dior “5. 2'035.673 2.199:976 1,893,311 
Week ended March 26, 1938: Estimated Mar. 12 2 014.729 2. 212897 900,803 
total 568,000; corresponding week in ¢ ay y . < 
Mar. 19. .2,017.653 2,211,052 1,862,387 
1987, 761,109 Mar. 26. .1,975,239 2,200,143 1,867,093 


———_ 29 —__ 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 


22 
ESTIMATED AUTOMOBILE 
* PRODUCTION (10) 








Week, sak _ CORRESPONDING WEEKS 
nded : . -'PREVIOUS YEAR (7) 
Jan. 1... 71,800 65,840 ss pirccsevietiens “Ee. 
Jan. 8... 23) C8800 | Week Ended: Mar26. Marl9. Marl2. 
Jan. 15... »280 ei New England.—13.4 —12.8 —12.4 
Jan. 22.. 81,395 86, Mid Atlantic..— 5.8 —28 — 3.6 
Jan. 29... 74,148 = $5,790 | Cent In Reg..—17.3 —15.6 —16.6 
Feb. 5. 12,295 69,876 | West Cent....— 5.3 —75 — 4.4 
Feb. 12.. 72,492 74,720 | South States..— 64 —51 — 5.0 
eg 2. Boy 1 areas Rocky Mts....—19.0 —181 —17.2 
Mar. 15... 126,643 84.705 ee ee ae 
ar. ove ’ , i = — a 
Bar. 12. ; os = Entire U. S..—10.2 8.7 9.0 
Mar. 26. 101,046 98,415 





30 
ELECTRIC POWER PRODUC- 




















23 TION (12) 
BOOT AND SHOE PRODUC- (Thousands of kilowatt-hours) 
TION (5) ater B 
(Thousands of Pairs) 1937. ower. Fuels Total. 
938. 1936. 1935. Jan . 3,835,404 6,315,355 10,150,759 
Jan. .+25,523 +37,149 33,355 29,564 Feb 3,485,244 5,761,743 9,246,987 
Feb. ..29,767 +39,578 33,047 30,875 | Mar. ....3,846,374 6,381,656 10,228,030 
Mar... .... 45,946 34,832 34,228 | Apr. 4,115,224 5,752, 867,970 
Apr 40, 33,398 34'564 | May 4,352,013 5,623,711 9,975,724 
May 35,304 30,264 31,258 | June 3,705,159 6,112,636 9,817,795 
June 34,383 29,371 27,234 | July -3,357, 6,985,081 10,342,460 
July 34,756 35,678 32,274 Aug -3,261,928 7,371,050 10,632,978 
Aug. 38,563 40,668 37,243 | Sept. ....3,174,100 7,049,600 10,223,700 
Sept 33,887 40.975 33,909 | Oct. ....3,315,696 7,090,901 10,406.597 
Oct. 28,851 39,916 35,948 | Nov. ....3,651,886 6,166,680 9,818,566 
Nov 21,041 30,343 27,715 Dec.+ ...3,580,624 6,469,327 10,049, 
Dec 21,047 33,381 28,949 1938. 
—_—— Jan.+ ...3,526,645 6,107,929 9,634,574 
Total 410,192 415,227 383,761 Feb . -3,523,043 5,183,466 8,706,509 








24 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 
———_————_——_Number of Projects————_--—_ 
No 


~ -tFloor Space- 
Resi- on- 


Public Public “Resi- Non-resi- 

1937. Total. dential. residential. Works. Utilities. dential dential. 
Februaryt.. 11,839 8,317 2,930 411 181 18,738 10,861 
October . 12,132 7,493 3,307 1,058 274 16,306 13,568 
November... 9,912 5,938 2) 872 847 255 15,165 13,690 
December... 7,925 4,365 2)536 763 265 10,855 16,643 

1938. 
January.... 8,504 5,300 2,466 600 138 9,356 9,637 
February.... 9,261 6,266 2,303 574 118 10,350 8,435 


tThousands of square feet. 








25 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 








U.S. and 

Canada United States ——Canada——_—— 
1937. Total. Total. §Pas’ger.Trucks. Total.Pas'ger.Trucks. 
February 364,193 296,788 67,405 19,707 14,173 5,534 
October ...... 337,979 529,876 298,662 31,214 8,103 7,378 725 
November ... 376,629 360,055 295,328 64,7 16,574 13,793 2,781 
December .... 346,886 326,234 244,385 81,849 20,652 14,384 6,268 

1938. 
January? . 227,744 210,120 156,062 54,058 17,624 13,385 4,239 
February 198,559 86,806 139,519 47,287 16,066 11,753 4,313 


§Includes taxicabs. Data for the United States revised for 1937 





26 
UNITED STATES BUREAU OF LABOR STATISTIC 5 WHOLESALE 
COMMODITY PRICE INDEX (6) 








(1926 = 100) 
Metals Chem- House 
Hides Fuel and Bid’g icals Fur- All 

Farm and Textile and Metal Mate- and _nish- Com- 

1937. Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. ings.§ Misc. mod. 

Feb. ..... 91.4 87.0 102.7 77.5 768 91.7 93.3 87.8 87.9 77.3 86.3 

Oct. ...... 80.4 85.5 106.7 73.5 78.5 96.4 954 81.2 91. Hf 76.2 85.4 

4 See 75.7 83.1 101.4 71.2 78.2 96.8 93.7 80.2 90.4 75.4 83.3 

BS * ston 72.8 79.8 97.9 70.1 78.0 96.3 92.5 79.5 89.7 75.0 81.7 
1938. 

Jan. . 1.6 76.3 96.7 69.7 78.3 96.6 91.8 79.6 88.3 75.2 8.9 
Feb 69.8 73.5 94.7 68.6 78.5 96.0 91.1 79.1 88.0 74.8 79.8 
27 
FABRICATED STEEL PLATE BOOKINGS (5) 

Refinery Tank Cars Stocks and 
Oil Storage Materiais and Gas and Blast Miscella- 

1937. Total Tan Equipment. Holders. Furnaces neous. 
PETE 31,942 13,002 2,387 223 1,247 15,083 
November ....... 27,507 9,417 1,600 10 1,252 15,228 
December ....... 27,463 11,918 2,022 6 38 13,479 

1938. 

January .......... 23,422 9,558 1,857 141 233 11,633 
-Pebruary ........ 17,792 15675 1,600 775 211 13,533 





a 





———— Si —___ 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—=100) 

Sensi- 

tive 

Steel Price 

1937. Scrap. Zinc. Aver. Index. 
Mar. 30.....179.6 139.5 159.6 126.2 

1938 

Mar. 1....110.8 869 988 86.4 
Mar. 8....109.7 87.2 98.4 86.1 
Mar. 15....1104 769 93.6 82.8 
Mar. 22....1105 774 94.0 +82.8 
Mar. 29....107.9 79.1 93.5 *%82.6 


ee 
THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 
Sensi- 
tive 

Steel Price 

1937 Scrap. Zinc Aver. Index. 

an. ....152.6 111.1 131.8 107.0 

Feb. ....158.5 120.3 139.4 112.8 

Mar 173.9 138.0 156.0 124.0 

Apr. - 92.1 131.9 152.0 120.5 

May . 158.2 129.2 143.7 114.8 

June .. 149.6 124.7 137.2 109.8 

July . .162.8 125.1 44.0 114.4 

Aug. ....170.7 127.5 149.1 118.9 

Sept . -153.3 129.4 141.4 113.0 

Oct . 133.5 111.6 122.6 100.2 

Nov. ....113.2 104.0 108.6 91.0 

Dec.- ....114.1 93.0 103.6 88.5 
1938. 

116.5 94.8 105.6 91.1 

POO. «.>:daee 90.4 102.4 89.6 

Mar. ....110.2 83.0 96.6 *84.6 


For figures from January, 1919, to 
November, 1934, see THE ANNALIST of 
Dec. 28, 1934, page 898. 





33 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, 1,000s of dollars) 
--As Reported in Engi- — 
neering News-Record of: 


Mies Ss thes oe pA ast 


1938 
Federal .......:. 2,822 4,117 37 59 
State and munic.22,524 25,318 14,019 
Pubic .....t.i68 25,346 “29, 435 17, 158 
PUNTA oon cees 11,763 19,714 17,520 
Total... . 37,109 49,149 34, 678 





AVERAGE DAILY CONSTRUC- 
TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 


Mountains) 
(Thousands of Dollars) 
Public 

Resi- Work and All No. 
1937. dential. Utility. Other. Tot. Days. 
Jan... 3,137 2,738 3,839 9,714 25 
Feb.. 2,864 2,710 2,983 8572 22 
Mar.. 3,340 1,944 3,282 8,565 27 
Apr... 4,162 2,529 3,699 10,389 26 
May.. 3,357 2,670 3,737 9,765 25 
June.. 3,582 3,843 4,811 12,236 26 
July.. 3,117 3,942 5,310 12,369 26 
Aug.. 2,825 3,633 4,508 10,966 26 
Sept.. 2,624 2,633 3,026 8,283 25 
Oc 2,619 2,463 ,000 8,083 
Nov.. 2,400 2,456 3,082 7,939 25 
Dec.. 1,672 2,491 3,893 8,056 26 

1938. 

Jan.. 1,448 4,073 2,298 7,819 25 
Feb... 1,819 1,386 2,206 5,411 22 
Mar.. 2,680 1,930 2,651 7,261 19 





35 
CONSTRUCTION COSTS (31) 


(1913=100) 
1938.1937.1936.1935.1934.1933. 
Jan ...-183 171 158 158 153 142 
Feb 183 174 158 158 154 141 
ey ee 159 158 1 1 
PO Sa, 58 181 159 158 157 1 
May 182 161 1 1 139 
June 1 162 157 141 
ee 1 163 157 157 
Aug 185 163 157 157 149 
Sept 185 165 157 157 
Oct 184 166 157 151 
BROW, cisiew ae 184 167 157 158 152 
OS oe ae 184 168 157 158 L 
Av’ge 181 162 157 157 146 
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STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
—Week Ended—. 
Mar.26, Mar.19, Mar.27, 


1938. 1938. 1937. 
Heavy melting, 


aver of daily 
quotations ..$13.70 $13.75 $23.25 
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BRITISH EXCHANGE RATES ON 
PARIS EXCHANGE 
(In francs—average price per day) 
—— ———1937— -— 
Mar. Feb. Jan. “Dec. Nov. 
7 .25 150.14 nanie 18 147.14 
25. .162.50 153.88 151.73 ie 





26. .163.90 153.70 153.33 ... MTA 

 < 154.77 -.. 147.10 
28. .164. 69 153.4 61 153.74 147.16 

29. .163.2 153.00 147.28 147.08 

30. 163.28 ies 147.25 147.07 

31.. : 152.84 147.28 “SS 

—-1938—- —-—1937—-— 

Bik: igh. Low 

Mar. 5...153.93 153.61 ett 105.13 
Mar. 19...164.83 06.54 


160.29 -54 106.39 
Mar. 26...163.90 161.73 106.37 106.35 
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ne AND pn these PRICES 


1937 - old———, ——Silver—~ 

Week Dollar 

Ended Equiva- 

Mar. 26: London. lent. London. N. Y 
High 


140s 34d 34.79 204d 44yc 
Low ‘ee 11 d 34.76 207.4 44: 
h 28-30: 


High -..140s3d_ 34.77 19%d 43%c 
Low ...139s 11d 34.78 18%d 42%c 
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THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 — 100; adjusted for seasonal variation) 


jSame 
Month 

Feb., Jan., Dec., Nov., Oct., Sept., Aug., Prev 

World: 1938. 1938. = 1937. 1937. 1937. 1937. Year 
Including U. S. ee 94.6 98.6 105.1 108.9 111.0 107.6 
Not including U. 8. A. ... 1164 116. 4 117.8 117.1 117.2 115.9 111.8 
United States ........ 71.7 +72. . 76.2 79.9 93.5 100.8 106.2 105.3 
J ee eee 106.3 113.4 112.6 108.2 108.0 101.4 
United Kingdom§.. #117. 2 4118. $ 118.3 119.9 120.4 121.0 121.0 116.7 
5 RRS RARe 72 803 803 1.7 3 %T1s7 79.5 
oe er re 124.9 122.9 123.4 121.2 119.9 120.0 115.1 
A rer 112. - 115.6 114.0 113.3 113.8 102.6 106.5 
ae ors ... *188.3 *189.0 192.1 176.1 
MIR Sao eat kare ssergs Salas cae 110.9 111.9 111.9 110.9 82.7 
OS TRE ae 72.5 780.7 783.1 7884 914 863 86.0 
i SORES eae eat as a ais 165.4 155.2 146.6 
Czechoslovakia pie 97.6 98.1 988 99.2 102.0 %6.7 
ee eae 140.7 140.7 141.9 141.9 143.0 144.0 143.4 
a See --. 142.9 145.3 146.1 153.4 147.8 141.3 
EOMNRON Seis is ois augers aie Res 162.6 156.2 150.4 
Hungary > eae da pate 2 ssi ashe - -—141. 130.9 
tenes ae gree an 86.2 85.4 81.9 82.5 91.9 100.2 91.0 
ara (not adjusted) 141.9 141.9 159.5 143.1 144.3 148.9 131.6 
PREY occu iswsadacs ete 89.3 88.2 868 85.2 85.2 87.3 80.1 
en OEE De eee --. 155.7 159.7 161.0 162.3 161.0 159.7 149.2 


tExcluding Russia. $General business activity. {Month in previous year corre- 
sponding to most recent month shown; revised data. Back figures on all above series 
may be obtained on request from THE ANNALIST. 
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FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average, 1923-1925—100) 
——Employment—— Payrolls 
Feb., tJan., Feb., Feb., jtJan., Feb., 
1938. 1938.’ 1937. 1938. 1938. 1937. 
Iron and steel and their products 















(excluding machinery) ........ 80.1 81.2 103.4 61.5 59.2 103.9 
Machinery (excluding transpor- 

tation equipment) ............. % 104.0 118.6 91.8 95.5 118.2 
Transportation — ipment ...... 82.8 84.3 116.0 67.9 68.6 112.3 
Railroad repair shops............ 47.0 47.6 61.6 48.2 47.3 63.4 
Nonferrous metaio’ and. their 

EE ae rae ee 87.6 88.4 111.5 73.6 73.3 103.5 
Lumber and allied products...... 54.2 53.7 65.8 45.3 42.5 58.2 
Stone, clay and glass products... 54.9 55.1 67.2 45.8 43.4 59.8 
Textiles and their products...... 88.7 84.6 110.2 74.0 65.3 100.1 
Leather and its manufactures... 89.2 85.8 99.9 72.9 65.6 90.9 
Food and kindred products......101.5 102.7 105.1 1043 1064 101.3 
Tobacco manufactures .... . 59.6 51.9 60.5 50.2 44.6 52.6 
Paper and printing........... -101.1 101.0 105.7 96.7 95.6 100.5 
Chemical and allied products....113.0 1125 1219 1194 117.4 123.6 
Rubber — chase awa « - aoe 78.3 101.6 59.2 65.9 104.4 
Durable sage IY Mapa tae . 73.8 TA 93.2 64.2 63.8 92.5 
Nondurable goods Siabre'S aiaiirs . 91.8 89.9 105.2 85.3 81.5 99.9 
Pee 82.5 82.2 99.0 73.5 71.6 95.8 
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FOREIGN EXCHANGE RATES WEEKLY 


(All quotations cable rates unless otherwise noted) 


———_- Week Ended —- 
Mar. 26, ta Mar. 19, + Mar. 27, '37. 
Par. Country and Unit. High. Low. High. Low. 


8.2397 England (sovereign)... $4. $4.35) 18 44.94% “. $4.88 
8.239 3. 3.90 ° 
96% r ry 38 4.88 
1 











7 Australia (sovereign) . 
.2397 So. Africa (sovereign). 4. 
.06634 France (franc)......... 


; Ps 0302 “7 E 04 :0459 
Ce St SS eae: 052644 .052614 .052 052 ‘5261 SOO 
.40332 Germany (reichsmark) .4017 -4008 -4028 .4012 ro .4021 
.68057 Holland (florin)....... 5538 «6.5526 (65567 = 5509 ATI 
1.6931 Canada (dollar)i ..... -9959 .9943 .9990 .9925 10018 1.0009 
-1695 Belgium (belga)....... -1685 .1683 .1685% .1681 .1684% .1 
— Switzerland (franc)... .2296  .2289 .2307 .2287 ~ .227 .2277 
02 Greece ——.. eee .00914%4 .0091% .0091% .0091% .00! .0089%, 
537 Sweden (krona)........ .2560 .2554 .2571 .2547 .2520 .2518 
'4537 Denmark (krone).. -2219 .2213% .2230 .2209 .2182%4 .2180 
4537 Norway (krone)....... .2497 249114 .2509 .2486 .2456 .2454 
-23824 Austria —_—-- f -1895 n .1887n .1871 1871 
.1899 Poland (zloty)......... .1890 -1889 .1897 ‘ -1899 a 
.0315 Czechoslova laérown) -0350% .0349 .0350% .0349% .0349%, .0349 
.0298 Yugoslavia (dinar). .0236 .0235% .0236 .0235 .0233%4 .0233 
.0748 Portuga: (escudo)..... -0453 -0453 .0455 -0453 -0447 -0447 
.0101 Rumania (leu)......... -0075 rok 0075 .0075 .0075 .0075 
.2961 Hungary (pengo)...... -1993. 1 -1993 .1990 .1975 975 
-0426 Finland (markka)..... -0220 rat .02205, .021914 .0216 021544 
.6180 India (rupee).......... 375A 8 =.3745 = 3770S «33738 = .3692 = .3 689 
soe, one Kon (silv. dol.) .3100 .3067 .3116 .3085 .3043 3042 


..-. Shanghai (silver dol.). .2840 .2595 .2948 .2855  .2987 2985 
.5000 Manila (silver peso). 4985 .4985 .4985 .4985 .5030 .5030 
-9613 Straits Settlements 

(dollar) eeere... 5806 .5787 .5830 .5781 5740 .5740 
— ri ER ae -2893 .2885 .2883 .2858  .2853 .2851 
1.64 plombia (gold peso).. .5550 .5550 .5550 .5525 .5600 .5600 
16335 a entina — peso) 
ree iniand.........< -2590 -2459 .2600 -2585 .3015 .3010 
-0625 Brazil (paper milreis). 
Free inland d 0590 0590 .0620  . 
-2060 Chile (gold peso)...... 0519 .0519 .0519 .0519 .0519 .0519 
Se. eae -2450 8«=.2425.—s—«.2450 = «2438 = 2625S 2600 

1.7510 Uruguay (gold peso).. 4650 .4575 .4650 .4650 5550 .5550 
‘8440 Mexico (silver peso)t.. .2490 .2200 .2780 .2780 .2780 .2780 

tDemand rate. 


n Nominal. {Quotations unavailable. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





Seidiiiadts) ities ars ri ae ria Pre asi Pry tee Mar.24 
peta an ig iWanecuee esas en te § $4.96, 
ELsuataencd Laken 4.961; 4.97%, 4.95) °4.95!} "4.951! rey 
 Pibineleasesreemer ct. 4.96'§ 191% 4.96% 4.9 95%, 4.95) | 4.96%, 
France: | Ee PR -0305  .030614 .0302 = -0307 |"; 
BNE Gis ae sat kb ak daca ngaeee .0304 -0305 .0301 0 -0302% . 
ee ee eae .030414 .0305 -0302' ‘0302 0 -0307 
esi EMH oo 8s. cca econ "0526 1052644 165 (052614 |0526%4 
= Vida vials mbs pac dese uaon mee .0526' 0526%4 .052614 .05: -05: -052644 
Ris yaiapphinetetan 05264 1052644 “05261, 1052614 | 052614 
Germany: PNR 65scs Savsacane 4018 20 =.401144 401014 .4012° = .4011 
NPE tre ee rme ee Davee ee 4015 4013% .4008 -4008 -4009 -40101% 
ere ere 4016 4019 .4011% .4010 .4010% .4011 
Holland REE Pers 55424 .5952 .5536 .5529% .5531 -5532 
Sat Ainaneiepies Sus Koried sinha 5 5543% .5528 5528 .5528% 
Er me rent 5540% 1 -5536 = .552914 .5527 = .5531 
Belgium: Rais. coc chs Se -1692 169; -1687% .1685 .1685 .1683% 
pdiadie ow kb Seals Gas 6 redee See .1690 -1684 16644 .1 -1683 
ee Perr ey rer -1692 169314 .1687 -1685 .1684 -16831, 
Switzerland: PN ccs dearest 22954 -229 ‘i : 22935 
(ibatenistelnewebecsuaee .229414, .2295 -2289 °° .2290% + -.2291 
PEEL ET are ee tee .2295  .2296%, .22921, .2290 .2291 22925, 
iCanaaa: _— Ee ery ee ern 9946 .99.53 .994 -9948 .9953 .9956 
9943 9946 .9940 .9945 9946 9953 
nf ran .. .9943 .9950 9943 -9946 9948 .9953 
a Cre arr -. -2898  .2902 .2893 .2892 .2892 2893 
tArgentina (free inland)...... 2485 .2490 .2480 .2459 2520 .2565 


¢Closing rate. §Demand rate. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. 


(3) The F. Dodge 
Corporation. (4) Federal Reserve Board. (5) United States Department of PLM ng 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. (9) American Institute of Steel Construction. 


(10) Ward’s Automotive Reports, 
Inc. (11) Dunn & Bradstreet’s. (12) ae Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
sal Company. *Subject to revision. tRevised. 
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Stock and Bond Market A d Vol { Tradi 
The Annalist Weighted Averages of Group Leaders 
Cal. Wks 
———Mar. 24—-— —-—Mar. 25—— Mar. 26—— Range. ———Mar. 2 -- ——Mar. 29—— ——Mar. 30—-—- ———Mar. 31 
High. Low. Last High. Low. Last High. Low. Last High. w. High. Low. Last. High. Low. Last. High. Low. Last High. Low. Last 
90 Stocks 39.4 38.0 38.7 38.7 36.1 36.4 36.8 35.3 35.6 41.9 35.3 36.6 35.3 36.0 35.6 33.8 34.0 34.7 33.2 336 344 32.4 33.0 
72 Industrials .132.0 127.4 1299 129.7 121.3 121.9 123.6 118.6 119.7 140.4 118.6 122.5 118.4 120.7 119.5 1133 114.0 1163 111.2 112.6 115.5 108.8 110.7 
4 Steels . 26.2 25.3 26.0 6S Mi 241 24.6 23.9 24.1 28.1 23.9 27 239 243 23.7 226 22.6 32 2S 26 62 27. Si 
4 Motors 52.1 50.3 51.5 51.5 47.7 48.0 48.6 46.6 47.1 56.2 46.6 48.3 46.3 47.7 46.6 43.9 43.9 451 428 434 448 413 422 
5 Motor Accessories 2.8 28 25.3 25.3 238 23.9 24.1 22.8 23.6 28.1 22.8 23.6 226 23.0 228 215 21.5 22.0 205 212 220 20.4 20.6 
3 Aviations . 23.0 21.7 21.9 22.1 198 20.1 20.7 19.2 19.4 23.7 19.2 20.3 19.4 19.8 19.6 18.5 19.2 19.4 18.0 18.2 19.4 180 18.9 
3 Building . 34.8 338 34.2 34.4 320 32.4 33.0 308 30.8 37.4 30.8 31.8 30.6 31.6 31.2 294 29.6 30.6 29.2 29.4 30.4 28.6 29.0 
4 Chemicals 109.9 106.5 108.7 108.4 102.8 103.4 103.8 101.0 101.3 116.7 101.0 103.2 100.7 102.8 101.0 96.7 96.7 98.2 946 949 97.0 90.6 92.4 
4 Nonferrous metals. 50.2 482 49.1 49.1 444 449 46.0 43.8 44.2 53.5 43.8 45.3 43.8 44.9 43.8 404 404 42.0 393 40.0 413 380 39.3 
4 Foods ae 2S 26 2.7 26.7 26.7 26.8 25.8 25.8 28.7 25.8 25.9 25.3 25.5 25.4 248 24.9 25.0 246 247 250 243 243 
3 Tohaccos . 58.7 57.9 58.2 57.9 57.1 57.2 56.9 56.6 56.6 59.9 56.6 56.4 55.6 55.6 56.1 55.4 55.6 55.9 549 554 556 54.1 544 
3 Sugars nh 23.6 234 23.6 23.2 228 22.8 22.8 21.7 21.7 26.0 21.7 23.0 224 22.8 23.0 21.5 21.7 21.7 #211 21.7 218 215 218 
2 Electrical equipments . 48.8 466 47.5 47.2 443 44.3 45.3 43.4 43.7 53.0 43.4 44.3 42.7 43.7 43.1 40.5 40.5 41.8 396 39.9 40.8 38.0 38.6 
3 Farm equipments | 52.4 49.3 50.7 51.0 47.1 47.2 48.9 45.8 468 55.2 45.8 48.2 468 47.5 46.8 44.1 44.4 46.5 43.7 44.4 46.2 427 44.4 
4 Office equipments. 21 22 i9 219 2.8 20.8 20.9 20.6 20.7 23.0 20.6 20.9 20.3. 20.6 20.8 20.0 20.0 198 19.2 19.5 19.4 188 19.0 
4 Railroad equipments. -188 176 18.5 18.1 168 16.8 16.4 154 15.4 20.0 15.4 16.1 154 15.6 154 140 141 148 138 142 15.0 13.6 13.9 
4 Amusement 171 165 16.8 16.7 15.0 15.1 15.6 149 15.1 18.5 14.9 15.6 15.0 15.3 15.0 142 144 149 141 14.2 142 138 14.0 
5 Merchandise _ . 33.8 329 33.4 33.2 31.3 31.5 32.0 31.0 31.1 35.0 31.0 31.7 31.0 31.2 31.3 29.7 30.0 30.5 29.3 29.6 30.4 29.0 29.4 
3 Rubber and tires 31.3 29.5 30.7 30.7 274 27.4 27.7 266 26.8 34.8 26.6 28.4 26.3 27.7 268 24.8 245 25.7 23.9 24.2 26.0 233 23.9 
2 Liquor _.. 21.7 21.0 21.5 215 196 19.7 204 194 20.2 23.1 19.4 21.0 19.9 20.7 20.4 19.9 20.2 20.2 194 19.4 194 191 19.1 
4 Standard Oils S2 MS 25.1 23.7 23.9 23.9 23.0 23.1 26.6 23.0 236 22.8 23.4 23.2 211 22.2 226 21.9 22.1 225 21.6 21.8 
4 Independent oils 46.4 45.1 45.8 46.0 424 42.6 43.3 413 42.2 50.1 41.3 43.5 421 42.6 42.6 41.0 41.0 413 403 405 413 401 403 
8 Oils 711.6 69.9 70.9 71.1 66.1 66.5 67.2 64.3 65.3 76.7 64.3 67.1 64.9 66.0 65.8 62.1 63.2 63.9 622 626 63.8 61.7 62.1 
10 Rails 210 198 20.5 20.6 188 19.0 19.4 184 185 23.6 18.4 197 186 19.3 18.8 17.8 17.8 18.4 17.4 17.7 18.5 16.9 17.4 
8 Utilities 16.1 15.5 15.8 15.8 14.7 14.7 15.1 145 14.7 16.8 14.5 15.0 145 147@ 14.7 139 14.0 1445 138 139 143 138 140 
The New York Times Stock Market Averages The Annalist Average of 72 Industrial Stocks ww rath anaee Ge ee 
————Weighted Average-————_—. ~ —§Adjusted Index———_—-_-___, Net 
MONTHLY HIGH, LOW AND LAST "cena iis. . cacao ee a clini: teit: eae 
——25 Rails———. ——-25 ee ——50 Stocks-———. . z. 2. Rubber... .129,200 251 6% 
1937 High. Low. Last. High. Low. High. Lo Last. High. Low. Last. High. Low. Last High. Low. Last. High. Low. Last. | Radio ........ 900 ” 
January 44:71 41.21 43.04 238.72 228.28 232. sé 1416) 13474 137.60 | Jan. ---159.5 135.5 139.4 241.6 224.2 240.8 =: 53.2 54.8 97.2 90.2 96.9 3 - Steel... )!! 405-900 44% — 66 
February 46.57 42.78 45.63 66 227.52 228.82 141.18 136.17 137.22 | Feb. ...155.4 132.9 150.3 249.9 238.5 242.6 60.9 52.1 58.9 100.3 95.7 97.4 | Anaconda ..... ||| 96,500 25% — 5i% 
March 51.47 45.30 48.80 235.96 217.41 223.33 142.93 132.24 136.06 | Mar. ...152.9 108.8 110.7 253.8 231.1 242.5 58.8 426 43.3 101-7 92.6 97.2 | Gen. Motors 92,700 29% — th 
April 48.68 43.85 46.19 224.43 206.80 213.07 136.54 125.32 129.63 | Apr. ...--.- -.-. ---. 242.9 215.1 224.8 97.2 86.0 89.9 | Chrysler ........) ,800 —~9 
May 48.09 44.15 44.63 217.29 203.03 213.82 132.69 123.59 129.22 ay 229.0 210.7 223.3 91.4 84.1 89.1 Y. Central 80,800 10%, 3k 
June . 44.95 38.52 39.74 214.98 199.84 207.47 129.94 120.18 123.60 | June 225.6 205.4 213.1 89.8 81.8 84.9 | Yeliow Trk....__| 8,900 10 — 5t, 
July . 43.21 39.72 41.17 225,98 206.99 244.46 134.50 123.35 132.81 | July 235.0 213.0 233.0 93.4 84.7 92.6 | Gen. Elec. |.) |.” 6,200 31% — 5% 
eS eae 42.10 38.15 38.49 228.89 211.47 214.07 135.49 124.81 126.28 | Aug. .....- 239.0 217.9 221.1 94.8 86.5 87.7 | Beth. Steel ||! _!: 67,000 46%, — 8h, 
September . 38.05 29.86 31.76 212.31 183.27 194.12 125.18 106.61 112.94 | Sept 219.6 174.4 186.4 87.0 69.1 73.9 | United Corp.. 64,700 by 
Novem eee ae eee ee ee Tee et Bee 10048 | Nov 168.2 130°9 196.4 G4 517 Sra | Param, Pict... 63.900 6% — 1% 
ovember ae: j a s ; % 4 j q ‘ " : a : 3 epublic Steel.. - 63,100 12% — 35 
December ..... 25.69 21.71 22:46 163.12 145.93 149.55 94 83.82 86.00 | Dec. 155.1 133.6 138.7. ... 61.1 52.6 54.6 | Kennecott ..... || "500 — 6% 
1938 Weighted average ‘adjusted for long-term trend. Int. Nickel 59,200 45 <a 
January 25.17 20.88 21.53 166.91 147.10 151.02 96.01 83.99 86.27 — 
February 23.70 20.69 23.00 166.88 144.84 161.92 95.21 82.76 92.46 BONDS SOLD ON NEW YORK STOCK EXCHANGE NUMBER OF ISSUES TRADED 
March 23.21 14.47 14.60 165.15 124.93 127.01 94.18 69.70 70.80 (PAR VALUE) Weekly 
1937. Corporation. U.S. Govt. Foreign. Total Week 3 
WEEKLY HIGH, LOW AND LAST MMMM oink ccccctancs ,316,000 $25,898,400 $49,318 532, —~ New New 
Wk. Ended: —-—-—-25 Rails———_, —25 Enfecteiele—— — ——50 Stocks——_, | February .............. 443,000 19,614,800 36,130, 285,187,800 1938. Adv. Dec. Unch. Tot.High.Low 
1938 High. Low. Last. Hien. w. Last High. Low. Last, | March ©.....00...0.... 266,528,000 908, 30,617,000 422,053,300 | Feb. 5..463 460 168 1,091 43 394 
Jan. 1. 23.89 21.71 22.46 148 94 149.55 90.01 83.82 986.00 | April ................., 681,000 21,86 28/334 936.8 Feb. 12..648 214 166 1,028 42 104 
Jan. &. 23.99 22.07 23.90 re 148.07 162.01 93. rH 85.15 92.95 | IR RE Se Hee 137,799,000 30,342,700 20,749,500 178,891,200 | Feb. 19..593 280 169 1,042 65 49 
Jan. 15. .. 25.17 23.94 24.77 166.91 161.39 165.86 96.01 92.74 95.31 | June ............. 989,000 14,032, 24,618, 178,640,400 | Feb. 26..737 151 139 1,027136 23 
Jan. 22 24.51 22.70 22.90 165.98 41 161.28 95. WM SD SON odes coi sce cecal 124,012,500 11,544, 24,604,000 160,160 Mar. 5..215 690 127 1,032 68 45 
Jan. 29 . 23.00 20.88 21.13 161.91 147.10 148.97 92.45 83.99 85.05 | August . 106,597,000 19,012,375 22,400,000 148,009,375 | Mar. 12..103 861 99 1,063 33 185 
Feb. 5. 22.01 20.69 21.31 154.49 144.64 151.49 88.18 82.76 86.40 | September ............. 139,569,000 15,744,400 25,937,000 181,250,400 | Mar. 19..154 810 112 1,076 23 482 
Feb. 12. 22.75 20.93 22.36 156.77 149.52 154. 89.76 85.22 88.31 | October ................ 184,522,000 14,462,275 28,307, 00¢ 227'291,275 | Mar. 26.. 451,024 66 1,135 11 860 
Feb. 19. 22.83 21.98 22.19 160.57 33 159: 91.62 87.65 90.78 | November ............. 135,656, 9,796,525 26,723,000 172,175,525 Dail 
Feb. 26 23.70 2224 23.26 166.88 160.08 163.61 95.21 91.21 93.43 | December ............. 162,874,000 10,676,025 24,644,000 198,194,025 ally 
Mar 12....° 2210 1959 19:78 0068 isa62 iss0r 9139 8600 87.42 ' Mar. 25.13 78 Iot S16 3 3 
Mar. 12.. ’ : : " : ‘ s . 5S Py 356, ’ ar. 25.. 127 946 2 577 
Mar. 19... 20.51 17.79 1803 161.51 148.18 152.14 91.01 82.98 85.08 | Repransy 00007 esr oo «CBee ITS | fae are eee se 9e0100 | Mar. 26.. 87 618 194 899 2 560 
Mar. 26 18.45 15.06 15.17 155.05 136.06 136.78 86.75 75.56 75.97 | March 126'189'000 15/009/455 27'996'000 169°194'455 Mar. 28..418 282 196 896 0 259 
DAILY HIGH, LOW AND LAST eh : mama ei SS 
Mar. 24 17.15 16.61 16.96 147.00 142.76 145.36 82.07 79.68 81.16 | AVERAGE NET YIELD OF TEN | NEW YORK TIMES BOND MAR- | War 31192 487 25 oo 9 3b 
Mar. 25..... 16.19 15.32 15.44 144.92 138.06 138.69 30.55 76.69 77.06 HIGH-GRADE RAILROAD KET AVERAGE (40 BONDS) ian 
Mar. 26 15.50 15.06 15.17 139. 36. 4 A 75. ‘ BONDS Date. Indus- Util- Com- Net = cs ‘ 'E 3ES 
Mar. 28 15.92 15.22 15.72 139.07 135.41 138.00 77.49 75.31 76.86 1938, 1937. 1936. 1935. 1934. 1933. | Mar. Ralls. trials. ities. bined. Chee. | OW JONES BOND AVERAGES 
Mar. 29 15.44 14.75 14.82 136.11 130.88 131.21 75.77 7283 73.01 | Jan... 3:75 3.38 3.64 3.80 4.54 4.61 69.55 67.26 + .45 ased on closing quotations) 
Mar. 30. 15.11 14.60 14.76 133.38 128.82 129.93 74.24 71.71 72.34 | Feb || 3.79 3.51 3.57 3.75 4.28 4.72 69.71 66.99 — .27 10 10 
Mar. 31 15.12 14.47 14.60 132.04 124.93 127.01 73.58 69.70 70.80 Mar... 3.93 3.67 3.52 3.77 4.21 5.00 69.31 66.30 — .69 Pn na — oan 
April.. 3.71 3.51 3.77 4.13 5.17 69.11 66.14 — .16 moe Stace Fuate 16 40 
Dow-Jones Stock Market Averages May... ... 3.67 349 3.78 4.08 4.83 | 8 Bab BB Spqnelimengiintermnecscs: 
WEEKLY HIGH, LOW AND LAST “i N. ¥. TIMES BOND MARKET Week’s range, 40 bonds— a he 22 BS we ee 
Week “ 7. eae i 5 Y i 
Ended. —230 Industrials—— _—20 Railroads-- —20 Utilities — Stocks AVERAGES High 67.26, low 65.10. 25.... 91.28 44.00 102.75 104.11 85.54 
1938. High. Low. Last. High. Low. Last. High. Low. Last. Last - 1937 ee 52.70 86.87 67.90 65.04 — .06 | 26.... 90.89 43.21 102.64 103.82 85.14 
Jan. 15...134.95 130.29 124.31 32.77 31.31 32.33 22.20 21.26 21.75 44.42 High. Low. Last. | 29...... 52.01 86.51 67.19 64.43 — .61 | 28..-. 90.68 42.85 102.44 103.58 84.89 
Jan. 22. .134.70 128.68 130.00 32.36 29.46 29.79 Z1.90 20.43 20.58 42.43 | March 89.09 86.75 87.24 | 30......51.51 86.41 66.81 64.06 — .37 | 29.... 90.10 41.56 102.13 103.43 84.31 
Jan. 29...130.52 118.94 120.14 29.89 27.13 27.45 20.86 18.92 19.05 39.20 | May . 85.82 84.88 85.03 | 31...... 50.73 85.74 66.39 66.39 — .67 | 30.... 89.30 41.37 101.96 102.91 83.89 
Feb. 5...125.00 117.13 122.88 28.50 26.81 27.56 19.70 17.95 18.83 39.76 | June ..........: 85.20 82.61 83.04 31.... 88.34 40.78 101.66 102.76 83.39 
Feb. 12...127.23 120.83 124.94 29.40 27.08 28.96 19.25 1851 18.74 40.58 | July ..........: 84.77 83.32 84.21 | BONDS SOLD ON NEW YORK 
Feb. 19...128.74 123.39 127.50 29.50 28.48 28.76 19.55 18.75 19.33 41.24 | August . 84.48 $82.77 82.81 STOCK EXCHANGE THE ANNALIST WEEKLY 
Feb. 26.. 132.86 127.60 131.26 30.81 28.95 30.29 20.41 19.35 20.18 42.73 | September ....: 82.60 79.09 79.75 (Par Value) INDICES OF FOREIGN 
Mar. 5...131.03 127.25 127.67 30.13 28.66 28.75 20.10 19.30 19.35 41.28 | October ....... 80.10 74.56 76.52 be STOCK PRICES 
Mar. 12. .127.99 121.77 122.58 2882 25.61 25.85 19.43 18.48 18.59 39.14 | November 76.41 72.39 73.66 ——Week nt 
Mar. 19...127.44 117.20 120.43 26.75 23.40 23.68 19.06 17.54 17.96 37.88 | December ..... 74.70 73.64 73.55 Mar.26,’38. r.27,'37. 1937. London. Paris. Berlin 
Mar. 26.. 122.43 106.05 106.63 24.20 19.58 19.68 18.35 15.97 16.09 33.22 1938 i Monday sees 334,980 Est 149,000 | Nov. 8 -. 23.18 33.97 31.08 
DAILY HIGH, LOW AND LAST igh. Low. Laat. uesday .. 6,039,125 20,300,500 | Nov. . 23.28 3448 31.58 
: § Wednesday.. 7,261, 17,531,200 Nov. . 22.05 33.74 30.70 
Mar. 24 .115.97 112.73 114.64 22.23 21.55 21.99 17.54 17.07 17.31 35.96 | January ....... 73.42 69.47 170.04 | Thursday ... 5,936,100 _11/844'300 | Nov. | 22:92 34.45 31.32 
Mar. 25 114.37 108.12 108.57 21.07 19.83 19.95 17.25 16.35 16.38 33.80 | February ...... 72.00 70.16 71.69 | Friday ~.... 7,468,650 Ex: closed | Dec. 22.74 34.67 31.08 
Mar. 26...109.44 106.05 106. 20.11 19.58 19.68 16.63 15.97 16.09 33.22 | March ... 71.61 63.39 63.39 | Saturday ... 4,730,600 5,107,000 | Dec. 22.86 33.61 31.08 
Mar S Mbar lorse iors: aii isis iss isos 1859 1933 $8 1 3 Bee BS BS BE 
Mar. 29. . 105.8 y 01.9: j . ; ' i ————— ‘otal week. $36,770,905 $73,532,400 | Dec. 28 23.32 32. ’ 
Mar. 30...103.89 100.17 100. 19.66 19.06 19.21 15.71 15.03 1518 31.61 | ""® NEW YORK TIMES = AVERAGES ear to date $38 001 480 1, 18.015, 400 1938. pabtliees: 
Mar. 31. 102.86 97.46 98.95 19.65 18.85 19.00 15.54 14.98 15.14 31.10 300 1300 | Mar. 28... 8,228,100 18:933,300 Jan. = 23.16 32.38 31.75 
| = ‘ . x : an <a 4 1.69 32.03 
Shares Sold, New York Stock Exchange SS TROUSTITA: Mar. 30..... 10,107,450 14,158'100 | Jan 23.16 33.74 31.96 
MONTHLY TOTALS AND DAILY AVERAGES a eae eal | eens 9,783,000 17,222,400 | Jan. Sn us nua 
_ 7RAILROADS— : “IND; AND MISC — ma # Yelp A || BONDS SOLD ON NEW YORK Feb. 21.52 91 31.63 
192 ota v. Daily otal. v. Da ‘oO v. Daily } ray OY | ’ 7 e 21.15 31.53 30.78 
Jan... .3,660,250 166,358 55,015,726 — 2,500, 58,675,976 2,666,823 | | oo =. ~® x00 | ee Feb 21.50 3213 31.42 
Feb .4,694,636 239,520 45,560, 2,324,493 50,255,060 2,564,013 4) i (Par Value) Mar. 21.44 31.69 32.53 
Mar. 6,580,495 278,816 43,763,855 1,854,275 50,344,350 2,133,090 i Week Ended——. | Mar. 42 31.48 33.20 
April~ . 3,454,230 146,356 31,158,939 1,320,204 34,613,169 1,466,560 | D>, | Mar.26,'38. Mar.27,’37. | Mar. 15 19.45 30.89 32.96 
ay .2}463,070 114,016 16,101, 145. 357 18,564,979 859,373 | |< a < ial are $27,740,009 $39,480,000 | Mar 220° ° | 19.53 31.15 33.08 
June ....1,790,090 75,846 14,653, 20 16,443,293 696,702 | $ 30 stocrs; _8Y Xt 41503 2,532,905 28,568,400 | Mar. 29. 18.11 30.10 33.11 
Au ,305, i 915, + 220, F |° # a | 
Sept. ....3,124,760 138,239 735, 1,359,719 33/859,818 1,497,958 | | nr 8 Total $36,770,905 $73,532,400 | Se ae 
Oct 4,586,110 208,439 46,507,271 2,113,755 51,093,381 2,322,194 | | 7 > ial at ork | | .o9,- INDEX NUMBERS-TUESDAY P ‘ 
Nov 2,382,110 110,292 26,882,796 1,244,673 29,264,906 1,354,965 o | | NEW BOND ISSUES +0 2 
Dec. . .. .2,603,730 ‘586 25,814,240 1,066,644 28,417,970 1,174,231 Od | (Thousands) Rew rome 
193% ee OT joo | | -—Week Ended.—, : 4 3 
Jan 2,171,960 96,088 21,973,051 972,088 24,145,011 1,068,175 | |. ofa} Db 4 By Mar. 26, Mar. <7, “ 
Feb 1\211,350 58,242 13,313,474 640,112 14,524,824 698,354 || “zr ea 4 ee a 1938. 1937. 
Mar 2'243'410 = 91,195 20;756,925 843;769 23;000/335 934,964 || 7 a bret eo | Industrial ; s 
: : is 1 e and munic. 315 $20,382 
WEEKLY TOTALS AND DAILY AVERAGES t Fd. Home Loan Bks 23,500 
Week Ended RAILROADS — —IND. AND MISC. A oe 
I TE a ast AVeagae Teta’ Ba e | ee: Se a2 
Feb. 5 670 ’ ,373, , A 38 Ai. ROAD a ear to date. ; , 8 
rou tee Gee a ee tees Snes || re | pensar 
Feb. 19 244. é ‘072. 1 ¢ as AVERAGE NET YIELD OF TEN 
Feb. 26 371,310 84,389 3,607,083 819,792 3,978,393 ‘180 Ly! no & 
Mar. 5. 221'170 © 40,957--2'457'705 455,131 2,878,875 496, 088 2 G6 p, {es HIGH-GRADE RAILROAD 0 
Mar. 12 493,540 91,396 2,951,040 546,489 3,444 637, | | , hh P: BONDS 
Mar. 19 549.710 101,798 4,324,160 800,770 4,873.87 902, bY PU | | Week 
Mar. 26 574,750 106.435 6,079,430 1,125,820 6,654, 180 1,293,256 |} te | eq _ || | Ended: 1938. 1987. 1936. 1935. | | 
DAILY TOTALS 1/2 ° | seames S03 |—¥ j20 Jan. 15. 3.68 3.37 3.61 3.79 ‘ 
—---+--DAILY_—_-____._ —-YEAR TO DATE—. | |: EXCHANGE } Jan. 22....-3.7 ia 33 ae 
“Railroads. Ind. & Misc. Total. 1938. 1937. x f " Feb. 5.....3.82 3.46 361 3.77 | 
Mar. 24. 79,970 810,1 890,160 51,791,020 153,735,806 | |% Feb. 12.....378 351 357 2373 | | , 
Mar. 25 143,740 1,533, 1,677,346 53,463,360 154,985,546 | \2 {is a 6. 3.79 3.54 354 3.71 | ssrocns 
Mar. 26 109,210 1,274,160 ‘1,383,370 54,851,730 Holiday. | |© Feb. 26.....377 355 353 3°72 | 
Mar. 28 101,750 1,147,650 + — 1,249,400 56,101,130 155,517,136 | | Mar. 5.....382 358 349 3.77 
Mar. 29. 71190 1°574; 1,721,750 57,822,880 156,388,605 | |> ee Mar. 12.....391 364 353 379 | | | 
Mar. 30. 110,420 1,556,840 1,667,260 59,490,140 157,613,516 wossseuosvtwaes°? | Mar 19.1.7” 3.98 373 353 3:75 || °Ssgorovrwavisavowos ryan) 
Mar. 31] '370 1,180,660 1,271,030 60,762,170 159,276,286 © |. 1937 ma____}} |} yap og °°" a 38 See ae ee Sa 
\. e 
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_ Bond ‘Transactions—New York Stock Exchange 


For Week Ended Saturday, March 26 


































































































UNITED STATES GOVERNMENT BONDS Range 1938 Sales Net Range 1938 Sales Net } 
| Quotations after decimai point represent 32ds «f a point — rong ewes aie in os Bh BON BLK pn a om in a ~~. ae peer 9 
. s 4 C lo Ss Kote.den y 35% Cen 4s 55...... evbede sees la 
TREASURY BONDE : 97 90% C & Ohio rig 3%s 96 E........ 17 14 38% 25% IN Cen 4%s 66...... we @. 2 zea 4% 
} Range 1938 Sales , Net 26% 15 Chi & Alton 3s 49............. 39 in 16 46 46% 30 i Cécs L &NO5s634... 30 — 4% 
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108 99% Caro C & O 6s 52 . .-.. 30 100% 100 100 ly 11144 100% Gt Nor 1st 44s 61............. 47 102% 1 1 — 4 10714 104% Natl Steel 4s 65 
101% 98% Caro C & O 5s 38 _............ 27 99% 99% 99%  .- @ Bait Gt Nor 4s 46°G WORT Pees. 329 9014 841%, 84% — 4% fo 116% Newark Gas Se 48 
89 81 Carriers & Gen 5s 50 ay 2 83% 83% 83% — 3% SS WP GE ee SO El... cic cncc scars 124 86 79 79 — 5% 125 12214 New Eng T & T 5 
76%, 60 Celotex 444s 47 ww .......- Aw Ow 1 82 69 Gt Nor 3% 67 RSW 49 72 69 69 —2 122% 120%, N Eng T&T 4%s 61 B 
112. 99 Cen Foundry 6s 41 26 100% 99 99 1% 10 7% G Bay & W deb B............ +3 8 ™ 8 —1 41, N Eng R R 4s 45 
7 60 Cen Foun 5s 41 : 4 63% 60° 60 —10 2 65 Gulf M & N 5s 50............. 3 6 6 6 —2 108 10614 N A Pow “SE eee 
7% 5 Cen of Ga 5s 59 C...........% 14 5% 5 5 83 Guif St Stl 4%s 61..... We. of. 98% 885% ri Pub Sv 5s 52 A. 
12% 8% Cen of Ga cn 5s 45 *+ 13 9% 8% 9 5% 103% 100% Gulf St Util 4s 66.......... .. 46 103% 102%103 — % 98% 89 N Ort Pub Sv 5s 55 B...... 
941, Cen IN E & G 5s 51 ........... 31 95% 944% 95 “ — 102 Gulf St Util 44s 46............ 21 103% 102% 102% — 1 76 48 N Orl Term 4s 53.......... 
108% 105% Cen Ill Lt 3%s 66. 5 1084108 108 +1 70 HARL RIV & P 4s 54 70. 70 + 70 50 34 N Orl & N E 4%s 52........ 
105% 102% Cen N ¥ Pow 34s "62 ........ 20 104% 103% 103% — 1% fos 115 Hockg V 4%s 99 panes 116 115% 115% |. 37 27 N Ori Tex & M 5is 54... 
744% 40% Cen Pac 5s 60 . . 21 46 40% 40% — 9% ie ay: eine ta ST... tS 37. 37. 37 : 36 2914%,N Orl Tex & M 58s 4 B.... 
97 67 Cen Pace ist 4s 49. ee ey init 99% Hous Oil Tex 54s aes, 100 99% 99% ag 33% 2814 N Orl Tex & M 4%s 
344% 23 Cen RR N J 5s 87 ; ee BS. 2. B-—3 30% 13” Hudson Coal 5s 62 A... Bie 2 18 reg 101% 92 N Y & Erie ist 4s 47 
34% 26 Cen RR_N J 5s 87 reg ...-- -. 1 24% 24% 24% 1204 119% Huds Co Gas 5s 49. ce 120% 120 120% + Me 96% 95 N Y¥ & Leng Br 4s 41......... 1 
29° 19% Cen R RN J 4s 87..........-- 21 21 19% 120% os fe 40% Hud & Man i 5. bee 15°) 40 ~ 4 108% 106 N ¥ & Queens E & P 34s 65. 17 
116% 115 Cen Steel 8s 41,........ joccur ly SS S55 1% 3% 154 Hud & Man ine 5s 57... 18 15% = 1 73 9 NY © rig 5a 2013.............142 
67 55 Certain-teed 5%s 48...... ... 38, 58% SE 3 — 2 4 oie —% 65% 44 N ¥ C 4%s 2013 A 
106 100% Champ P & F 4%s 50... os. 29 10124 100% 100% — 1 109 106% ILL BELL T 3%s ,70 RE 13 1081 10% May — % 82 eH hee ee Sees 
106 104% C & Ohio cn 5s 38 } cecsseee WA 104%% 104% 104%. "Oe ie “ey eae 12 42 40% — 2% 91% 65144 N Y¥ C 3%s 46. 
121 115 C & Ohio 4% 92. : .. 52 116° «2115)=—«115 2 45% 32 IN Cen rfg 4s 53..... NESS Sk 32 32 4, 8 55 N Y C 3% 52.. 
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Bond Transactions—New York Stock Exchange—Continued 





Sales 
in 1000s. High. Low. Last. 
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Range 1938 Sales Net 
High. Low in 1000s. High. Low. Last. Chge. 
31 26 Schuico 64s 46 B st......- +s @©@ @B B—-4 
1 6 Seab A L cn 5s 46.........- *+250 ™ 6 64— %& 

6 Sea A L 6s 45 ct............ *+ 50 6 —1 
3 Sea A L aj 5s 49......... *t 3 3 3 3 
17% 10 Sea A L 4s 50 st..........- *+§ 79 12! 1 10 0hl— 1% 
8% 4% Sea A L rfg 4s 59.......... *+§ 55 5 4% 4%— 2 
2% Sea-A Fla 6s 35 A ct.......- + 2 24%— % 
101% 97% Shell Un 3%s 51..............- 147 101% 98 98 3% 
Sil Am 7 41........----: 69 «866 _ 
88 79% Simmons 4s 52. ............--- 19 83 82% 82% + 1% 
99% 94% Skelly Oil 4s 51..........-..-.- 51 96% 94% 954 — 1% 
1 1 #2 Socony Vac Oil 3%s 50........- 80 107 1 0: _ 
104% 101% So Bell T & T 3\%s WE <sc0acon 36 104% 103% 104%+ % 
108% 107 So Cal Gas 4%s 61.........--- 6 108% 108 8 
10814 107% So Cal Gas 4s 65.........-.... 7 107% 1075 1075 
100 Se Col Pow 6s 47...........--- 4 92%, 92% — 1% 
93% 89% Sou Kraft 4%4s 46............-- 8 91 
994%, 95 Sou Nat Gas 4%s 51.........-- 22 «97% 95% 4-3 
35 Seu Pac 4%s 68..... EERE 35 3544 — 6% 
63 34% Sou Pac 44s 81.......-.-.+-++: 112 «42% 34% 34%— 7% 
63% 35 Sou Pac aps err 198 aoe 3 3 — 
93 63 sou Pac rig 4s 55............. 98 63% 64% — 1% 
83% 54% Sou Pac 3%s 46............-+-- 119 «60 cee 55 —3 
:. = Sou Pac 44s Ore 77.........--126 53 4 47 -—3 
104% 80 Sou Pac S F Ter 4s 50.......-- 5 80 80 —14 
6414 30% South Ry 6%s 56.............. 79 41 30% 30% — 9% 
63 30 South Ry gen 6s 56......... .. 46 40% 30 — 9% 
83 51 Seuth Ry cn 5s 94..........--+ 127. «5 on 51% — 1% 
South Ry gen 4s 56........---- 154 34% 25% — 6% 
61% South Ry 4s 61 61 61 += s15 
109% 107144 S W Bell Tel 3s 64.......--- 8 107% 107% 107% Me 
103% 101 S W Gas 8 @. .... cee 103% 102% 103 + ¥% 
46 (12: «(Ss Emt Se 55. ..... 00s +h 2 &@ 1 ae 
105 101% Staley Mfg 4s 46..........-... 101% 101% 101% -— % 
102 100 Stand Oil N J 3s 61........+-. 95 102 101%101%— % 
72% 55 Studebaker 6s cv 45..........29 60% 55 55 —2 
rot 105% Swift & Co 3%s 50...... .-. 18 107 106%106% .. 
100 95 TEN COP & CH 6s 44........ 19 100 98 98 —2 
86% 70% Ten El Pow 6s 47 A.........- 63 oat 80 86 +7 
114 111 T RRA St L bs 44........-. 3 11341124113 — %& 
1084 102 T RRA St L 4s 53......... 7 103% et) 102% .. 
16% Tex: Ft § 54s 50 12 7 T6% 76%4— 1% 
106% 104144 Tex Corp 3%s 51........--- 77 105% 105 105 — %& 
116% 1 Tex & P ist 5s 2000......... 3 110% 109%110%+ % 
88% 7414 Tex & Pac 5s 77 B........--- 5 5 4% 4%H— % 
‘ex & Pac 5s Cc 16 ~ 
104 98% Tex P-M P Ter 5%s &....... 9814 98% 9814 — 3% 
73 Third Ave 5s 37...........-+ 8 5 7 13 T3%+ % 
84% 4% Third Ave aj 5s 60.......... +150 4 % 
rd Ave rt 2 27 —1% 
102 100% Tide Wat A O 3% 52........ 163 101% 100% 100% — 1 
tL & a Sere 1 oe & — 
118% 118% Tren G & E 5s 49..........- 1 118% 11 11 + \% 
1 53 . 18 104% 104% 104%— % 
1 2 33 108 107%107%— % 
108% 105% Union Oi 108 107 1 105% — 1» 
116 110 Un Pae ist 5s 2008 9 113 110 110 3 
114% 108% Un Pac ist 4s 47 56 110 108% 108%— 1 
107% 99 Un Pac rfg 4s 2008. 60 102% 99 99 — 3% 
Un Pac 9 90 % 9 + & 
107% 105% Unit Bis Am 5s 50 62 106% 1 > a 
77% 69% Un Cig-Wh Strs 5s 52 . 33 T% % T6— %& 
81% U rug 53 42 60 60% — 
109% 108% Un N J R R & Can 4s 44 - 4 109% 108% 108% My 
27 19% Un Rys St L 4s 8 20% 19% 2%-— 3 





8714 79 P 
45 Util P & L 5s 47 
45 Ui P& 

2% 1%VER C PAC 4s asd 34....t§ 2 
109% 107% Va El & P 4s 55 A............ 40 
4 40 Va Ir C & C 5s 49...........- 7 
105% 101% Virg Ry 3\%s 66 ..........+.-- 97 
14% 

67% 45 
35024 
13 
10 
13% 

10414 102% 

82 75 
Tl 8663 
T9% 

43) 30 Warren 41 
10844 107144 Wash Term 3%%s 45 
1233 1 es 
102% 101 

116 West Pen P 

98 
93 8 
108% 105 WNY & Pa gen 4s 43 ......... 17 
21 16% West Pac ist 5s 46........... *+ 16 

16 W Pac 5s 46 asd ........ sont Ee 

72% 52 Western Un 5s 51 ......... one 

7 51 estern Un 5s 60 ....... 41 
Western Un 4s 50 ........... 17 

75% Ss ae 

104%, 102% W Va P & P 48 —— li 
sel Steel 414s 66 A.......... rai 

5 Wilkes-Barre & Gc 

100% 96% Wilson & Co 4s 55 ............ 50 
75 Wilson & Co 3%s 47........ : oe 

15% 104% Wis Cen 4s 49 .............. + 10 
105 105 Wis Pub Sve 4s 61 .......... 19 


100% 96% YOUNGSTOWN S & T 4s 61..116 


1% 1% 1%- % 
108% 107% 107% — % 
40 40«40~—~Ci««*« 
102% 101% 101% + % 


64 64 — 3% 
30 © —4 
107% 107% — % 
122.122... 
101% 101% — % 
— <: 


Tey 16% —7 
— ty 
3 73° —T7° 
1058105 105 — % 
18 16% 3 
1% 16 16 — 
55 52 «52 — 3 
53 51 «51% — 


6 %%— 
10% 10%— 1% 


1 
105 105 105 


981% 97% 97% — 1% 


xin Ex interest. ct Certificates. + Selling flat on account of de- 
fault. +t Selling flat for reasons other than default. § Matured 
bonds. Negotiability impaired pending investigation. * In bankruptcy 


or receivership or being reorganized under the Bankruptcy Act or 


securities assumed by such companies. 
FOREIGN BONDS 


62% 40 ABITIBI P & P 5s 53 ..... *+$ 18 
102 99% Akershus 5s 63 ............... 26 
100 35 Alpine Mont Sti 7s 55 ......... 1 


q 6 Antioquia 7s 45 A ...........7 20 
7 6 Antioquia 7s 45 B ............¢ 26 
6% Antioquia 7s 45 C ........... + 12 
6 Autiequia 7s 45 D ........... + 72 
7 5% Antioquia ist 7s 57...........t 
+ 
+ 


™ 5% Antioquia 2d 7s 57........... 3 
5% Antioquia 3d 7s 57 oweagey am 
100% 95 Antwerp Ss 58 ............... 9 
88% 80 Argentine 4s 72 Feb ........... 134 
88144 80 Argentine 4s 72 April ......... 57 
89% Argentine 44s 71 ............. 86 
1 | OO OS SS eae 219 
1 CT OS eee 119 
102 96% Australia 4s 56 .............. 145 
105% NTMI WE vicn sek cccevacsies 
23 +19% BAVARIA 6s 45............ + 13 
115% 107% Belgium 7s 55 ................ 54 
06° Belgium 6%s 49 ............... 141 
107% 100 OS — eee 76 
102% 100 Bergen City 5s 60 ............ 1 
24 18% Berlin City 6s 58.............. + 4 
23) 26% Berlin City El 6\s 51......... t 3 
28% 20% Berlin City El ee + 15 
27 1 Berlin City El 6s 55.......... 3 
238 ; Berlin El Elev 644s 56......... . 2 
DE a ee t 70 
19% Braz) OEE T 63 
19% 12% Brazil 6s 27-57 ............. + 38 
19% 11% Brazil C Ry El 7s 52..........¢ 24 
61% 59 Breda, E SY eae 5 
102 98% Brisbane 5s 57...............- 18 
101% 98 Brisbane 5s 58................ 28 
102% 99 Brisbane 6s 50................ 5 
23 144% Budapest 6s 62............... 
70% Buenos Aires 44%8-4%s 77...... 162 









12 -4%s 75...... 

T 66% Buenos Aires 6s 61 st........ % 3 
35 Ft Bulgaria 7%s 68.............. * = 
3444 31% Bulgaria 7s 67..............-- t 35 
113% 109% CANADA 5s 52................ 55 
110 105% Canada 4s 60................. »122 
102% Canada 3\%s 61............--.. 95 


100% 100% 100% 
+ 





2 
—5 


a4 
| 


1 


= 
aon 
re) 

ow 
"SRE 

© 

eo 


86 82 82 


+ 
93% 92 92 + 
10216 101% 102% + 1% 
10214 10114 10246 + 
99 98' 98% + 2 
33% 32 320+ & 
2 = M%M +1 
112 110” 111% + % 
105% 103 105% + 2 
103 101% 103i +2 
10048 10012 100%, — “% 
= 4 21 +1 
28 + 
21% 2% = 27%™+ Fr 
28 828 + 
13 












60 
51 
60 Do 

19 Dresd 7s 45.....------ 
ESTONIA REP 7s 67.. 
94% FIAT 7s 46. 
1 


100% 95 


86) 
04 
03: 


. 
: 2 





Range 1935 
High. Low 


15 Chile 6s 63 
11% Chilean Mun 7s 60 
19% Cologne 


64s 50 
16% Colombia Agr Bany © 
17% Col Agr Bk 6s 48. 


11 Colomb 6s 61 Jan 


4914 Cordoba Cy 7s 57 st 
82 


Cordoba Pv 7s 42 





02 S 
96% French 74s 41 unst 
108% 105 French 7s 49 


Hungary 7%s 44 


714% ITAL CR CON 7s 47 B 
65% 56 Ital Pub Util 7s 52 


74% Italy 7s 1951 
72 JAPAN 6%s 54 
49% Japan 5%4s 65 


Te dees WE Te GE wn. ce aens 


23% KARS 6s 43 ct st 
27% Kreuger 


@ T 58 59 ct ......* 
58 LOMBARD EL 7s 52 


MEDELLIN M 6 
00% Met Water 5i%s 
3. Mex 5s 45 


38% Montevideo 7s 52 
97% N SOU WALES 5s 57 . 
ani x Sou Wales 5s 58 .. 
Nord Ry 6%s 50 . f 
Norway 6s 44 .....---- 


liorway 6s 43 .. 

iorway 44s 56 ... 

9914 Norway 1%s 65 . 
Norway 


ORIENT DEV 6s 52 . 


51 
47% Orient Dev 5%s 58 
9614 Oslo City 4%s 55 


00 PANAMA 5is 53 ..... 
42% Panama 5s 63 A ... 


82% Par-Ori R R 5\%s 


60 Paulista Ry 7s 42 .... 
6% Pernambuco 7s 47 .... 


8% Peru 7s 59 


9 
22% 19 Prussia 6%s 51 
108 102% QUEENSLD 7s 
10944 103% Queensid 6s 47 
25 RHEIN-MAIN 7s 50 .. 
Rhine Westph 6s 


41 


8s 36.... 
qs %... 


8 

™% 

6 

60 oy 

8% SAO PAUL CY 8s 52 
7% Sae Paul Cty 6%s 57 
13 Paulo St 

9 t 

25 

9 

20 

20% 


48% TAIWAN EL P 54s 
4744 Tokyo City 5%s 61.. 


49% Tokyo El Lt 53 
00% 


1 Trondhjem 5%s 57.... 
70 UJIGAWA EL P 7s 45 
64s 51 A.. 


27% Un Stl Wk 


Un Stl Wk 64s 47 A..... 
64s 51 C 
46 a 


27% Un Stl Wk 
U 8s 


4 WARSAW CY 7s 58........ 
2014 Westph Un EI P 6s 53.. 
534% YOKOHAMA 6s 61 


in 1000s. High. Low. Last. Chge 


15% Chile 6s 61 Feb........ 
15 Chile 6s 61 Sept........ 
15% Chile 6s 62............ 


> 


Pac RRR 


Ol ee 


Harpen 
Helisingfors 6%s 60 .. 


+ + 


BEBSScunwBra 


bs 
Swlom 


10% 70% 70% + 1% 
B B 23 + % 








: ee lilaty abel cade 4 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, March 26 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 









Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 

34 25 Acme Wire vtc Oe: 25 25 23 -—3 
17 14% Aero Sup Mfg A (%)... + 15 15 15 + 2 

4% 2% Aero Sup Mfg B .. + 324 ™% M%- 
32% 23 Agfa Ansco . +29 2% 27 2 

8 6 Ainsworth .. . ™m 6 6 we 

1% it Air Devices + & fs ? 

2 Air Investors ....... t 4 1%, W%4-— &% 

In Alr Inv war cae : 1 vA % . 

64 5144 Ala Pow $7 pf (7) 58 44 OC 4 
54% 45 Ala Pow $6 pf (6). 49 47 47 — 1% 

2% 74 — & Fisher ..... 2 My 2th = g 
15 lied feet = 1%) + 14 14% 14% + 
90 2 aaa Co ‘ 75 2 62 —12 
106% 101 Alum Co of m6) 103% 101 101 — 2% 
16% 15% Alum Goods (4e) 16 1 _ ¢ 

544 3% Alum Ind ....... 3 - 
9544 6714 Alum Ltd ........ 38 7A ™ —11 
99% 941% Alum Ltd pf (6) - 98 98 98 me 

My Am Airlines + 10% 85% 8% — $ 

1% i, Am Beverage r <3 4 hk — 

52 48 Am Book (le) 48 48 48 
10% 7 Am Box Board ..... * 3 7 7 1 

3% 1% Am Centrifugal . , 2% WM 2%- % 
28 194 Am Cit P & L A mf 19% 19% — 4 
26% 194 Am Cit P & LA a (2h) 20 19% 1914 - % 

3% 1% Am Cit P & a B. 2 1 1% - 

265 17% Am Cyan + Fat 21% 11% 17% — 3% 

15 m & F wa 1 em we 

201% Am Gas & te a. 40). . 23% 20% 20% — 2 
111% 107 Am G & E pf (6). a whirl 108 107 107 \ 

5 3% Am Gen ee ae 3% 3%-— 4} 
26 2344 Am ince $2 ‘pf (2) + 24% Ett 23%— 1 
27% 26% Am Gen s2% (24) ..7 2644 264% 26% % 
13 9 Am — = . 10 9 10 

18% 15 Am Law ; on ° 16 i5 1 - 

14% 10% Am Light & T ¢. fie). 12 10% 10% — 1% 
23 «#616 Am Mfg ........ 16 #16 = 1 —1 

1 5% Am Maracaibo ... ti % ee 
26% 17% Am Meter (.30e) - 21. «(17% 17%%—5 

30 Am Pot & Ch (3 31% 31 31%— 4% 

9 5% Am Republics (40g) + 6% 5 5% — 1% 

7 3 Am Seal Kap .... ‘ + 2 3 3 

1% 54 Am Super “di Og - 

75 464% Am Sup P ist rs (6) ~ 

18 8% Am Sup P pf .... 8% 84-4 

4 35, Am Thread pf (4 3 356 

24% 4% Anch Post F 1 1%— % 

4 3% Ang Wupp (.10e) 3% 3% .. 

16% 914, Apex Elec ....... 10 610 —2 

vs 4 Aretur Radio Tube i Nae 

15, 24%, Ark Nat Gas 2 24% — 

4% 216 Art Nat Gas A ...... 2% %%-— #° 

7 5 Ark Nat Gas pf... 5 5 — 4 

72 67 Ark P & L pf (7). 67 — 2% 

54% Art Met (.80) . 5 5% — 

+ : Ashland Oil & R (.40). 3 _ 
11% 8% As El Ind ote) 8% 8%-— & 
1 Be GE BE nn. cc ewes cece & g ae 
1 Asse G & A ; y 

8 4 asa... 4 4%4— 1% 

fs OS re ere — i 

4% 2% Ati Coast Fish 2 2% — 

30 18% Atl Coast awed COE vsccts< =e 19% 18 1844 — 4 
1% Atlas Corp war ............ t .% Me. oe 
15% 7Y% Atlas Ply Cae) ere See 9 7 a 4% 
% ¥, Austin Silver M............- i _ 

2 % Automat Prod ............. ~ g %— 

8 7% Auto V Mach (1%) xd...... + 7% Ts TH-— % 
8% 44% Avery & Sone egies dawtok 6% 4% 44—2 
20 14% Axton Fis A ...........+..- + 165, 15 15 — 1% 
93 714% BABOOCK & WIL ( wep Hs) 71% —11% 

17 13. Baldwin Loco pf (2.10)..... + 4 13 13% — 

4% 2% Baldwin Loco war ......... Te 2% M1 

6 Baldwin DP akccbhneksontey a! 6 6 — & 

1 1 Bardst’n — cia nis epee’ Wied ote + 1 1 1 — ¥% 

2% Ms Barium Sta Steel ........ 12 1 1% — 

10 Barl & Sect 4 (1.20)... ...60% io, 8% — 

8 Bath Ir Wks (O%f) cp wneween + 4 4%— ¥ 

2 i eae + 2 1 1 aA 
16 Se 2 2 SA ere +1 10 10 —2 

4 2% Bellanca Aire ............. ' = * U4 _ 4 
165 aor a4 bw Can ». ah nc aoe eee 158 157% 157% — 
—* Decsccess 118 118 118 + 1% 

r' Heds ER eRe cohe ke 5% 5% 5%-— % 

H Berk & Gay Furm........ t 2 big - &% 

y G F ee t f — & 

10%, 9% Bickfords (1.20) xa........ t 9 ao 9% + 

9 Birds 8 Fy aye). i, 6% — ¥ 
ll Se eee +11 10 10 —1 

9 0S era 7 5% 5%—1 
21 14% Bliss & — + 2 144% 14% — 3 

1 oS Seer 1% 1 1- ¥ 
39%, wi) Blue Ri cv s (em). rere +35 34% 35 

lumen 8) -.+ 6% 4 4% — 2 

2 i” k ¢ ©. er 1 - 4 
16% 10% Bohack (H ©) 1 pf....... - 11% 10% 10%-— % 

4 3% Bourjois ae cacatntnb ui yee t 3% 3% 3%-— %&% 

1 % Bowm Bilt oe % %— 
1 Bowm Bilt H 1 pf 12 9 9 -4 

3 1% Bowm Bilt H 2 pf........... 2 2 2 ‘ 
12 r Braz T & L Ce). i 5 8 — &% 

7 Breeze Co A 4 44%— % 

5y eRe + 3 3 3 -—- ¥ 

25 a Bridgept G Lt (2).......... 25 a 25% — 5 
10 Bridgept Mach ere a 6% — 1% 
* "2% —s* M oe @. 7 om - si —T7 

My s : ieee — & 

2 Brih B 1% 6 ted — \&% 
271 SS Se rere 18% 15 154%— 4 

85% a Brillo Mig — SGor a aigriinw s oS 7% ™m%— % 
21 Br Am Oil he). . nm Be BD -=-s 
27 20s Br Am Tb B ve 3 23 2 s7 
31 4 Brown Co pf ............-.- * 23 19 19 —1 

8 13% Brown F & ‘Ww (.60). + ™ My —1 
22 #18 Brown F & W A (2) ~~ 8 i 

3 SS? 8 aaa t 2 2 —- 

4 Rubber ........ ote _ % 
22% 19% Buf N & E P pf (1.60)..... 21% 19% 19% — 2 
100% 95 Bof N & E P 1 pf (5)...... 9 95 95 gs 
18 11% Bunk Hill 98 SAP ee 1 11 12 iF. 

1 OSS i a 1 1% — 

3 2 Biscuit ...... ~ = 2 2- ¢ 
23 7 CAN = & F = (1%) xd..... 205% 191% 19%— } 

4 Can I Fy Se 2 2: + 

: 3 Can Ind gs re : + 

1 Can Marconi ................ ax 

10 8% Cap City Pr (.15e)......... t 8 8% 8%-1 

1¢ % eae ee 1 1 — % 

3 TS Pere eee + 3 3% 3% iC. 
21% 20 COarnation (la) ............. 200 20 = 

1 est Cc _ FESR ees t & & S*— 

80 ae eS ee ...-.-- 8 68 68 + 2 
85 = Caro P Ag ~~ eee 71 7 7 —4 
32 20 Carrier Corp ................ 26% 20 20 —5 

6 ats Carter. (Js W) PO en A. 4% 45% — 

15% 7 Casco Prod (1%e).......... + 9 7 7 -—1 
25 19% Castle ya M) 63) PeGitnw he a 19% 19% + 4% 

3% 2% Catalin Am .............. + 24 2% W-— 4 
82 65 yo alas ist BE APRD 2x50 v's: 70 6 6 — 3 

4 i ear 3% 3 _ 

23% 14 Celluloid pf ............-.... 19 14 14 — 8% 

24 1 Cen &S W Ut............... a4 1 — 
12% 11 Hud G & E (.80)....... 12 11 li -—-1 

Cen M P 7% pf (3%k)....... 4 =%%%4 4 —2 
814% Cen N ¥ Pow pf (5)....... + 8 : By ie 
x Cen Ohio St (%4e)........... Be - 
774, 70 Cen P &L pf (7)........... 70 70 —3 
oe Se eae eres ae ak 
3 Cen St El 6% pf............. 4% 3 3 —1 

7 3% Cen St El cv pf n........... 4 3 3%—1 

4 3% Centrif Pi (.40)............ t F214 3 3% — 

84% 544 Chmbr M W St (.80).....-- t 5 54% — 1 


Sales. 
25 
200 
2,200 















Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
™ 6 Charis (4 » 6 6 6 — 1% 
110 100 Chesebro (4a) ............... 107 107 «107 : 
60 40 Chi Flex ‘Shase See 4 4 -— & 
9% 6% Chi Riv & M (.15e)......... 7 6 -—1 
ih fs Chief Cons .........---. 0. nh te 
30° 24° Childs pf ........... 284 24° 24lf — 
2 1 — Service - 1% 1 i - 
40 26 Service pf..... ewes 30 26 2% — 3 
3 2” Cities Service B pf.. ++ & 2 2% .. 
72 Cities Sve P $7 aia saessees 434 43% 43% + 1 
6 * City Auto Stpg.. cocrsece © 4 4- & 
2% $1 Clande — Lts. heanncas sem 1 1% rr 
4 2% Clayton & Lam.......... ose 2% %-—1 
35% 30 Cleve } f ae. 33% 32. 32 —1 
a a + 4 3% 3%-1 
3 2% Clinch Coal ........ on 2 2% — 
1 1% Club Al Uten...... oe yy 1% — 
6 6 Sera + 6 ae 
3 2 Colon Develop ..........- t 2% 2 2-— % 
4 3% Colon Dev cv pf..........-- +t 3% 3% 3% ° 
7 Colo Fuel & I war.......... 7 oe 3 ai a 
61 49% Colts Pat F gi a2) hikes \eencan 52% 49% 4942-4 
60 50% Coum G & E pf (5)......- 51 50% 50% — 

4% 2% Colum O & G............... 3% 2% 24-1 
yy Comwith & So war.......... *. 
2 18% ANS eee 20% 18144 18% — 4% 
22% 19 Com Pub a ag TPP erene be + 21% 20 20 —2 
15 12 Com S M@ vtec (1)......;. + 13 12 12 — 1% 
4% 3% Cons Biscuit “(i0e) ice & 35% % — &% 
6% 3% Cons Cop (%e) ........... xd 5% i, 3h & 
70 59% Cons G&E B (3.60)......... +62 «OS 60 —2 

6444 52 Cons Mng & S (1a).......... 52 52 52 ‘ 
3 2% Cons Ret Strs.............. 3 4 %— % 
1 15% Cons Royalty (.20). + 1% 1 1 5 
5% 3 Cons COED: .-...- 4 3 3 Fe 
80 7 Cont G&E pr pf (7) - 72 72 -1 
wy Cont Oil Mex...... 4 % y4— L. 
8% Cont Roll & Stl. 53 4% 4%—- 
9 Cook Paint & V (.60). Th 6% GK-— ¥ 
54 5444 Cook Pt & V pf (4) 54% 544% 54% A 
0 15 oe Boe 15% 13 12% = 
17% 144% 0 Ss pr pt = 
1% 414 Co r 5 4 4% — 
22% 19 Copperweld Sti (2) 19 19 19 — % 
24 1% Cord Corp . ft oe oe %-—- ¥& 
34 1% Corroon & Rey ae we 1 2 ae 
2% Cosden Petro .. «ct @ 1 i — 
13% 5% Cosden Petro pf. at 2 6% — 2 
14 1% Cramp Sons ........ eas _ 
27144 1914 Creole Pet (ha) ee | 19 1 — 2 
8: Crocker Wh .... ese © 4 = 4 
A % Croft Brewing ..........-.- t * a 
5 3 Crowley M (.15e).......... 2 3 3 — % 
5 3% Or'm C Peb.............00-: + 3% 3% 3%+ 
10% 9 Crown ¢ a | ee 9 9 — % 
1% 1 Crown Drug .............. t 1 1 - 
18 16 Crown D rj a + +16 16 = 16 = 
3 2% Cuban OD Sc conus secretes 2% 22% 4 
2914 27 Cuneo Press (2) .......... +a 2a @ —F2 
MIDE 55552 abinensbacstene 7, # vk Sh «- 
8 6% DARBY PET (%4e) .......- 7 2 _ 
13% 11 Davenp Hos (4C)........... +z 12% 124-1 
10% 6 BME. Ssvccecwsewuses + 88 6 6 —1 
22 «18 Dayton Rab A ........+--: +20 20 20 —1 
1%, 3% Dejay Strs (.40) .......... + 4 3% 3%— 
316 So ee + 2 Sf 0% 
9% : Detroit Gasket ............ + 2 7 7 —1 
14 1 Det G & M pf (1.20) ...... + 12 1 1% — *% 
2 14 Det Gray CBOR) ccecccce 1 1 1%4-— %*&% 
3 2 Det Mich Stove .......... t 2 2 —- 2 
3 Det Faper Preé .......... t 2 2% 2% 
22 144% Det Sti Prod .............. + 19 14 144% — 
16 14 Diamond Shoe (2) .......... 15 154% — 
24 22% Dist Co Ltd (Side) baskoeay 22% — 
3 Diveo Tw Tr (.40) ........ + 2% 2 24% — 
154 om See 1 9% — 
20) 12 Driver-Har (1%g) .......... + 15 122-12 —5 
2 ee! Ek eee + 1 1 i- 
65 55 Duke Power (%e) .......... 5655 5 — 
3 ¢ oeeen er bf + 
4% Duro Test (.40) .......... + 4% 4% 4%- 
a errr rere 8% 8 8 — & 
13 EAGLE P LD _ ere a 9 7 ™%— 1% 
3 Mast Gas & Fi... .ccsccseee 2  _ 
31 East G & F 6% pi (1%4k).... 22 22 —3 
51 46% East G & F pr pf (41%) .... 46% 46% 46% — 2! 
11 t Mall ere 8 8 8 oe 
1% 1% East Sta Corp .............. 1 1 1% — % 
26 15% East Sta A pf .............. 1 15% 154% — 4 
24 Ene Ss _ ER er 17 15 15 —2 
4% TEE OR: scone canes + 3% 3 3 —- %& 
4 «#13 nd Gro s A ad besnined 3 #13 = «13 oad 
14 10% Edis == — 1 10% — % 
1% - % Misler Mleo ..........cccces %— 
10% El Bon 5 5%4—1 
7 - | a Bond & s Pye (6) i 45144 — 4 
4 El fon as 2 24% — % 
35 8 El P&L 2 pf A 19 21 —3 
5% 2% El P&L war 2% — 
2) 1 s 1 1% — % 
75% 68 Elect Sh pf (6h) 6 68 —2 
1 1 Electrol vic 1% %B-— 
52 32 Emp G & F 8% pt 33 33 «( — 7 
22 Empire Pow (14k —1 
10% 8% Emsco D & Equip (1) 8%-— %& 
He Equity Corp on 
13 75 Esquire Cor (.90e) 7 814% — 1% 
é Europ El deb rt . te es 
uy 5% Evans Walle ish ol . 
ans ne sob 5 —1 
13% 9 Ex-Cell-O Cp (.20e). hae alten ee +1 9 $°— 3” 
3 2 FAIRCHILD AV ........... , 2 2- 
8 6% Falstaff Brew ............. ; = — i 
20% 16% eof Farmer (14e)........ + 18 18 18% + 1 
PE vccbesracciebstce be + 4 4 4% — 
8 Ss. | Fare + 5 5 5 — 
23 Ne!) + 17 16 146—2 
145% 12 Fiat a 4338) o\6 ota ania rine 13 12 12 —2 
i  % Fidelio Brew ............... t ie Pe 
. Mi Fire As Phil GED. vascvnciecs 50 50 «650 . 
ear 6 4 4%—1 
esi Fisk MPMED cwaesss vaene 58 53” 58° —3 
41% 28 Fla P&L $7 ot ‘* ot Ee 32 28 23 -—7 
18% 15 Ford M Can A (1).......... 1464 15 #15 — &% 
18% 15 Ford M Can B (1).......... 15% 15 15 — ¥% 
55, 45% Ford M Ltd (.213g)......... 4 4 es 
8 7% Fox (P) Brew (1).......... + 8 7 ™%, + 
5 3% Frankl Ray ................ + 3% 34 — 
84 ere 7 - 
164% 14 —_—— _ ev pf (1.20)....f 15% 15% 1 - 
11 6% Fruehauf Tra .............. — 1% 
2 1% GEN ALLOYS ............. , 4 = 1% — 
1 16% Gen El Ltd Ceiae) esameniun ee 1 + # 
14 10% Gen Firepfg (.20e) .......... 11% 1 10% — 1 
bp my ey ciReabbnter i eaaewt oe 
en Invest war ............. . 
Ail 1% Gen Rayon A... 00.1.0... if aH nH ei 
14 SP MED asc wensnes oneness tli 10 10 — & 
88 80 T &2BA pf (6)......... 80 80 80 —2 
281%, 26% Gen Water G & E pf (3) 27 26% 26% — 
76. 631% Georgia Power pf (6)........ 65 63% — 4% 
6% 414 Gilbert (A ©).............. * 3 4 44 — 
41 38 Gilbert (A C) pf me). --xdt 38% 38 38 — 
65% 25" Glen Alden (%e)............ 4% 5 sa 
35 Godcha A (2e)...... 31 #30 «630 —5 
17 12 Gedchanx Sugar B........... 15% 12 12 — 2% 
93 90 Goedchaux Sugar pf (7)...... 90 90 «690 6+ & 
.* oe Ee eae tere ee a 
eS ea 2 2 2 os 
19) 18% Gorham, Inc, pf............ + 17% 17% 1™%-— % 
ae 15 Gorham Mfg vt c (iMe)....17 15 15 —2 
14 % Grand Nat Films.......... A -- 
9% 5% — ~~. xt Varnish (i%e).t 5B sit - 
64 4 A Seer ae 4 4 4 - 
4914 44 Great Atl & Pae nv (le)..... 4° 4 #44 =— 


Sales. 
100 


500 
2,700 
100 
400 


100 
16,300 





Range 1938. Stock and Dividend 
High. Low. in Dollars. 
— —_ Great Atl & Pac Ist pf (7). .123 
26% Great Northern Paper (1a).. 27% 
“4 - Greenfield a & Die...... 
pp Amy oS dacwan ? 2 
Sree f 
as” a te 7 States oe 6 side AS). 88 
42% 35% Gulf Oi! (Ze) . 38 
S43 ARS. LAMP ..... 06.0000 2% 
12 : |S A aee + 10 
iw | Hartford _— a See ! 1 
14 % Harvard Brew ..... icuvdt” if 
6 3% Hat Corp Am B (30e), Phe han °. 2A 
16% 1444 Hazeltine (3) ............ -t 15 
t Stores..... cn 
10% 714 Hecla Min (.10e)........... ; ae 
3% $2% Helena Rubinstein ...... ot 
6 3” Heller (W E) c™. + 5Y 
3Ty — Chem (2). 
42 Hires ee 
12 7% Hoe ns) & CoA 
14 114% Holling Gold (.65a) 
14 Holophane (.30 
24% 21% Horn & Hard (1.20) 
10014 & H 5% pf 
11 9% Hubbell (H) (.30e) 
28% 22 BM & 8 (1%) 
70 59% Humble Oi! (%e).. 
64% 3 Hummel 
Fg Huyler’s Del 


% 
Ts 6 MHuyler’s pf 


5 3% ere El Sec.. 


sverade 


4% 24%ILL IOWA 
6 3% Ill Iowa Pw 


Fad. 
Hygrade Sylv (1%e). 





a EE 
div ct 





121 -" _ 
ae 
i # 
88 88 
35% 35% 
ay oy 
1 1% — 
g '¢- 
%h % 





17 1214 I lowa Pow pf. 
= 18% | Oi aweees 
mp Oil Lta (ga) . 
31% 3a Im T p Brit % ‘ 5 
mp Tol .. eee . 3 3 3 + 
14% 134 Imp Tob —. (.32Me)....... +4 iat ist + 
1 ao" § oS § eee 1% 1 1% 
8 Ind Pipe py | rer Th 7 7 —- 
BD ines cweccsiens 154 144% 14%— 
re S * 6. eee 15% 14% 14% — 
88: 84 Indpis P & L pf (6%) 84884 
8 7 ‘Indus Finan vf. mare Wae-e kee e s | 7 7 - 
61% 50 Ins Co N Am (2a).......... 50 50 — 
, 16% = Cig Mach (e).......... 17% 16% 16% — 
SRS 1 1 1 — 
17 8% Int Hyd-E}l pf............... 11 8% 8% — 
Int Hyd-El war......... a 
3 144 Int Pap & Pw war........ + 2% 1% 1%4- 
31 25 Internat Pet (1\%a).......... 2 2 625 CC 
4 TE cs v6 oened o-00:6 06 + 3 3 3 - 
&% 2 Rr t a4 6 6 
i apeen Bee B.... ks... ccs i =f. & S- 
9 * > |) 3a eSeerS ' ¥ 7 7 
1 et. rarer t % & 
s 8 — hogs eae + 8 8 8 - 
DP pt (996) ......65 +2 26% — 
4 20 Tn Inter Vitamin ( ” Spine wales + 3 2% 7 _ 
4 $i tnterat H Eq (. 4) Ser: + 3 3i2 3% — 
3 — . 2. 3 Saas 3% 35 3% 
Invest Roy (.06) ............ 
15 = Iron Fire vtc (1.20)......... 15 138, 138 _ 
1 Irving Air Ch (1) xd ...... 7 8% 8%— 
Ital Superpow A ..... SS iy % 
7 3% JACOBS CO ............... T 4' 4% — 
e 6a der OP kL Te t 34 Her * - 
er | ee 68: 68 — 
85 TT Jer C P & L 7% pf (7).... iad ted 7" 
3 aif Jones ionas & Naum ............ + 1% 1 15 — 
43% 23% Jones & Lan Stl ............. 28 23% 231% — 
108% 107 KAN G & E pf (7)......... Ae 108 + 
ug Ken Rad T (1%g) ......... . 7 100% + 
T 5 Kennedy’s ( Ben wonders 5 - 
aa osit eon "L pt BG)... i a2 
mee Oe E, pf B (7)........ 32 28) - 
30 «6-22 =(Kings Co Lt pf D (5)....... 23: 20” F} _ 
3% 1% Kingston Prod ............ t 1 1% - 
: 7. bn BL, [eee = 3 3% — 
KNe ener eer 1 1 1 
15 14% a, DE Cue) sere da wes + 14% 14% 1 
9 S Camp (208) ..... 2006 He + - 
102% 29% Koppers Co pt ) Pe ee re 100 «6100 6100 - 
11 6% Krueger Brew bia Rvin wg a 6% 6% - 
46 39 LACK REN J (4)... ore - 
58% 45144 Lake Shore M (4). . 51 38 wy + 
3 1% Lakey Fdy &M...... aves ot 1 14% — 
8 65 Bryant pf (7)...... +6 6 6 — 
17% 14% Le Tourneau (1).......... +1 15 15 - 
1 Lefcourt Real ....... ot % 
13% 12% Lefe Real pf .............. + 13 12it 12 
y 3% Lehigh C & N (.30) 5 3% 4% — 
Cteeceee t 5 — 
20% 19 Line Material ........ 1 $ 
23 1a, Ue Mars 10 so a — 
1 Ret eine < 6. ik 5.650 di Waseca 1 1 1% — 
1 7% Locke Stl Ch (.6Ue) ....... + 9 7 T%— 
10 Lockheed Aire ............. + 8 6 6% - 
9 6% Lone Str Gas (.20e) oa 6: 
ee a rod = : pr Gi) ee 1% 1 1% — 
Lon L ae - & ‘a 
34 Long Is L pf B (3)......... 28 a or — 
1% Loudon Pack ......... tt 1 1% — 
z 6 a a Pi § 6% «6% — 
3a ra, ti 
38 427 Lynch Corp (4e) ........ ‘ve ae aS 
3% 1% M’CORD RAD B......... + 
12° 8 MeWill Dredg ........ cd ; 4% 1% ai 
1% 5% Majes' Rad &T a % % - 
3% 2 Mangel Strs...... ne aoe 1.2 2 2 
24 18% Margay Oil (1) xd...... +--+ 19 18% 18% - 
19% 17% Mapes Cons (2)............. 173 17% 17% - 
7% 8 H aren , 3 Ae ‘ Hi; 4 4% - 
Mad oso anes aate 5 5 5 
1 12% Master Elec G. OT + 14 “4 
107% 93 Mead John (3a)..... «at a a3” rie ~ 
4% 3% Memph N re rer Tree a ee 3% 3% 
55 L $7 pf (7) . 45 45 455 — 
19 13% Mercant Sirs eee 13% 13% 13% — 
23% 21 Mer & -¥ pte pf (2a). ann -— 
4 2 a ST ae Me 2% — 
50 34 Merritt-C & S pf A........ ‘a. 2 = 
2 tr 5 Serres tn te — 
1 Met Textile (.10g).......... if 1 1 — 
% hee + y % — 
2% Michigan G &0O............ t 3h 2 24% — 
8 5% Mich Stl Mlb wkens + 6% a 
: Michigan Sug...... % % *s 
4 2% Mid St Pet Avte........ off 2% 2% — 
ty Mid St Pet Bvte......... % % --4- 
14% 11 Midland Sti (2)....... mh iih -— 
80% 70 Midvale (%e) xd............ 2 7 T0%— 
1 1 MidWest Abr........ + —% 4 1 — 
7 Midwest Oil (1)... ™m 7 ™% — 
11 8% Midw Pip & 8 (55e)........ + 10 8 8 — 
2 15% Mini RS o: et 1 
24% Minn Min & M (.40e) .-3B HT H ~ 
2% Mii Pub Sve....... -+ 2% 2 2% — 
4 Mock J.Voeh (.15e)........ t ¢ 7 Tie - 
6 35 Molybdenum ............ + 4% 3 3% — 
Hi onogram Pict......... 7 os 1 1% - 
5 4 er Sage Ut Ae iw ick an dane 4 4 4% 
140 130 Montg W: a ee 134% 130 130 — 
31 =628% Montr L _ &pe (ay). ad 28% 28% — 
a 22 Moody In ptc pf (3)........ + 23% 23% 23% + 
eS. UE eres t 1 1 1 - 
5% 46 a Sr t 4% 4%— 
SY lount oe 5 4 4 — 
121 108 Mt St T & r ame) O° ae 115 108 #108 — 


‘A 


a 


aioe 


nO Co: ~ 
Ee ae 


2 
LL 


Fe, 


‘in 


RARE 


- 


w: 
ES 


ite! 


Faue aR 


ey 


a ge BeeF™ 


~ 


NSN AN CES 


a | RRR. 


= oo we ¢ ; ar _ 
aR Re eR OS RE 


ww 


eo 


BARR RRR 
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High. Low. Last. Chge. Sales. 
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Range 1938. Stock and Dividend Net Range — Stock and Dividend Net -—-1938-—, Stock +o } pa Net 

om Lew. in Dollars. High. Low. Last. Chge. Sales. High. in Dollars. igh. Low. Last. Chge. Sales. High. Low. in Do High. Low.Last. Ch’ge. Sales 

10 Murray O M (.15€)......... » 3 6 _ 200 1 Scullin Stl war. ver eee ok ee Ae 1,000 4 2% Wms 00-0. seeteereeees 2% 2% 2%— % 1,200 

12% 8” Muskegon F Bt (ue) Prauetae + 9% $” — at 600 re Pie  SRRPREE ERR is is 2 700 lams (.15e) ............ oe mae ees gies 300 

_ 35 ee Bros (24%).......... t % *.. 35 — 1 a % 3 Wow Cate SS p eo aoe 200 
N ees t 3% 3%— 7 DO ncsevacacisxey ck’ _ 700 «6©| 1 % Wil-Low Caf pf .......... = 
i *% Nat Bellas Hess ee tdenans + = ¢ 2 6,500 it BM ied arta cuchs % 2 _ 1,400 9% Willson Prod (.15e) ....... t Hi ie 1 1% 100 

11% 8 Nat City Lines 200 17 13% Selby Shoe (%e)..........-.. 15 13% 134-1 200 10 5 Wilson Jones .............. 8 8 $s -—- & 300 

37 28% Nat C Li cv pf (3) 1 CE ac ce cas con ¢ - % 1,300 60 Wis P&L 7% (1.31%k) ...... 60 ~ 44, 10 
: — 6 Sel Ind b ct) ue) Bs ag 5 =% oo 7 ad Wolverine, Tate aawacuas + 5 i ro ¢ 1000 

Fuel 1 A nD t —2% 10 |,{| TR 4% Wolverine Tube ............ — y 

1% 4 Net Mfrs +4 Str 55 Sel Ind pr pf (54%).......... +564 55 S55 — Fi 250 et (.40) 6 ro + : 900 

20% 16 at Oi \% Sentry 8 Con. ae Seanecsccane t hx tT 800 ¥ t Weotmth ina (.413e) 1 14% 14% + 1,500 

63 44% Nat P & L pf (6) x d 4 Seton Leather ............. $ 4 4 4 —- = vores a —_ eek ennai 7 : 7 we = 
5% Nat Rub 2 1% Seversky Aire ............. t 2 2 2 <= ¢- too ( % %-— % 5, 

. Nat 10 Shattuck Denn ............ t He 1 -— 
2 Nat 20 «418% Shaw W & P (.80a)......... 1 1 bE + 5 1,450 FOREIGN BONDS 

18% 14” Nat Sugar Ret (2) as a ——_ oy ieiabebes = B A. a oe Range 1938. Net 
. " oe Tea pf — ot om 100 High. Low. in 1000s. High. Low. Last. Chge. 

Tunnel Min 1 16% 8 16% 1 a 9 89 ALA 91% + 1 
. . —_ Un a of & 1 ef #f - 3 1,790 s. 79 Ala Pow 5s 51 82% sik a + is 
‘ . a Ow + 

HE sy hy es 243" 222° Singer Mfg (6a) 225 222224" — 6 60 81 ake Want 4 1% Wed 
6 % Nelson (i : if o— beeeeeees ; if if = 4 = out 18 Ala Pow 5s 81 81 +1 
7% 5 REE 6 4 adc dounccwacnd t 4.100 108% 1 G& 107% 107% 107%4— % 

62 45 NE 4 Soss Mfg (%a) ............. + 4 4 4 — . 81 6&1£Am P & L 6s 201€ 64 — 

102 New iq 2% So Coast (.i5e) ............ t+ Mm 2 _ 300 106% 105 Am Rad 105% 10514 10544 — 1 

10 4%N H 39 = 34% So Penn (1a) «26-00. eee 34% 3444 — 1 1,000 112 107% Appal Pow 6s 2024 A 11014 11018 11014. 

12% 51 NJ 22 19% 8 W Penn L (he) ecececee 1! 19% — i 200 102 Ark 100: 99% 1% 
2% 14N M 3 34% So Cal Ed p (pa) VE ER 34% 34% 34% + aa Pat Ark P & L 5s 56 92% 90 15% 

m2” si N "} 59% So Cal Ed B pf 18) Riaaeeale ~ 4 41% 32% As Elec 4 364% 33% 33%—1 

19% 19 New Ge 19% 2514 2416 So Cal Ed C pf (1%)........ 24% 24% 24% + 62 ASG &E 87” 31% B11 — 1 

30 24% N ¥ & Hon R (ae). ea + 2B % 27% — i 100 = ; = bgt oe BR wee eeeee eens > i 2 = 25% As G & E 29% 2516 2516 — 214 
es (isl Uhl ee t Le 1% 1m 700 3% | af oy a lle 33 3 *"* S00 = 30 meee a: © BS —-3 

4 EDL LT? RS ia 3 }. rr 6 Southid Roy (.10e) ........- ; $ 68° & 1,600 3 phages a 25% 25% — 1% 

28% 885 NY P&L $6 pe (8)... 8% 88 say ~ 1 30 BBP) 1+ —~Salaenppaanase + Bost soy io % of Aba 6s 6% 6 +1 
o% 5 NY Shipba Fae 00000074 5 5 i 300 1s tand — om oi = 2 ath Atian €xty 26 23 23 = 
4B 4 Transit (.15e)......... ~ mB 99% _ 

19, 124 NY Wat Gre pf.......----; 12% 12% 12% — % aol’ 7 He ae ig ae 96 92% Atlan Gas Lt 4% 6 4% 96 + 1 
8 Niag Hud Pow ............ t - : = 

7” 71" Ning Hud 1 pf (5).......2. + 73 73%4 73% — 25 22, 1 ? 4 - Ys = 2 1% BA ALDWIN LOCO 68 62% 62%— 5% 
*% % Ning Hud A war... t — : +. aja i on 113 (112° 112 1 
6% 4 Niag ShMd@B............ y 4 64 — & «2,100 ve % $— _ ioe tee Gon ce Se ny 119 119 — 1% 

ang "fu, Nineteen Hun BCL)... 22. 37 ty ty — ig "200 8 4 4,—% 1,300 140° 130 Be 140" 137. 140 +3 
2 is Nipissing im 1% 1% 1%— % 2,600 off tn = ts = 85 Ee Birmingham Electric 16 76 3 
444 3° Noma Elec (.40e) m2? @- 3 i 3 22 — 200 Sinninghe Gas Ss 68 a 38 — % 

Nor. - 4 ee 

ai? si Nor 3314 31% 31%—2 1,300 4 2% — 7,800 104% 101% CAN NOR P 5s 53 . 69 344 101% 101% 101% — 7% 

24 1 Nor 1T% 13% 13% — 4% 700 29 26 26° + 25 “— — & Light és 56. -- 84 

23% 14 Nor 414 4 —4 100 7 7 4 200 a Caro Power . 29 83 if 
; New —"% 500 ! = 7 115 113% rs Rap X tg Ss 53........ 12 x. 114% 1K = 
ms $i Nor f % aa 330 ‘ as 3 — oan 4 93% Com Ill P 8 Se 68 G.---.-22222. 13 #4 34 93% — 2% 

66\" 521g Nor Ind P S 6% pf (6)..... 55. 5218 5244—1% | 70 5% — 250 sa Gnaneete g.:::::::: 34 $8 88 —1 

7] 63, Nor Ind F 8 7% pf (7) . 64 «63 —2 150 12 ae 950 = = St wee eA Mecasadint 2229 |. 
6 Nor Pipe L oH 5% 5%4— % 300 10 7 jee 400 72% yg RAD 4 a sardaies were aicy ahi 7 85 4 — 1% 

14 Nor 8t P A 7% T%—1% 2,400 13 2” 0° _1 joo «6 | «| 72% 86% Cen Power 5s 57 D...... 2.2... 3 Ws) ms 1! .. 

r = 2,400 41 Cen States Elec 54s 54......... 59 «(32 28% — 3% 

13: No’west os. px ondnaivg t 11 9 9 300 3 2% 2%— 5,000 41 28" Cen States Elee 5648 32% 28 2 — 3 

24% 19% Novadel-Ag (2) .........-.. +20 20 2 + % 3 31° 31 — 100 118% ,36,, Com States P & L Sigs 53...... 42 36 7% 

26 OHIO BR B (\%e)..........- 26 26 25 5 ae 2,700 | “oni? aug Gut Dist E 4%s 70............ t 1 106% 106% 106% 

109% 106 Ohio Oil pf (6 iy edhe tetas 108% 108% 108% + % 300 2oi% 2 2y, — Fn 400 a R. oa in M ty 448 56 A.....¢ 5 9314 9114 9114 — % 

11214 110 Ohio Pow pf | Sarbopes 111% 111 111% — 10 2 Tasty = %..™ 1,400 06% 106% Cat June Ry, & US ¥ 5s 40...; 31 106% 105% 105% — 

101 Pub 8 pf A (7)........ 101 101 101.—«w«; 20 1 "3 * 3300 = yc =o Bann seseeres. a “hist 

8 Otlstocks, WMD. ciscandeods 9 «8B _ 1% 300 2% 1 15% 16 — 2% 9,200 65 BA ies Serv Setar sk se & 2° 24 =s8 

1 7 Okla I od 5 0ia:sa¥ cin's + 8% 7 ™%—1 1,900 4 44% — 4 2,000 > rts oo Service Be B.«----200e0- 146 658 55 55 

31 21% Okie Nat Gas RRR ee +22 2 2 — 650 3 af rs 1/000 =. = Service §3 58......-..... St 48 48. — 

93 Okla N G cv pf (6)........ 193 90 9 — 75 12 a 600 BR . Sn See Gereane aie aa” a3 ST AT ATH — 

OM Oldetyme Dist ............. t Fi 1% 1%- 2,500 1 8 ag $ 800 102 ities Service os Sys 42...... 1 896% 93% 935 — 2 
F4 3 Overseas Sec .............. T - 900 3% % 3.+ 1,400 s7it 43% = — - 99 ions 
56 a eS 650 57 Cities Service P = 
5 FAC MON avec nleesadess + &% 5&5 5 —1 500 103 99 99 +14 30 i 
30% 28% bac G&E 1 pf G%).. 23 28% 28%4— 8 300 t 300 iw gt -—— a — 
58° 47 Fac FeL kid J RRS 47 4% 47 —6 40 1 —_ 1,400 —4 
500 24 2200 941% Community P S + &% 

si” ripe a 3 ino | 3086 1098 Con Gas E 1. Bat “3 

1% ° 1” 37,100 ug ™ oe se— ig 3,000 1 10358 Con G Balt 5s Fy 

18 4 Parker a ee . = "ty 2 2c ae xd  ™ 24 he % 138 Soy p Ay ER. % 

Se Se : 2 : os . 103, 101, Crucible St 5 - 

10 | =, 5% Tung-S L pf (.80) ........ le St 5e 40 
ae m4 Tung-S L pf (.80) + 6 54 6 ‘ 400 96%, 92% Cudahy Pack 3 % 
100 1% ULEN & COA pfn....... t 1% 1% — 600 
: z 100 rt = nex ae alee i 1% + — % 500 DEL EL P 54 1% 
of i 12,300 15. 11% Union @ Can (.20e) ......... 17% 11% 11% — % 1,100 ey A 4 
4 & El 100 6 MN aiasaoien scar 5 5 5 — 100 } ah _ 2 See 62 — 2% 

90% 80 Pa P & L $7 pf (7) 225 144% 10 Union Prem F S (1) ...... +12 11 11 —1% 1,600 4 ~~ 4 5s 50 B “8 

14914 129% Pa Salt (1% 150 WD wncscusccdces 2% % Mm 50 : Det ‘in r - 

72, 59 Pa & = ; oo Daieed BE MD. « vecoveces ; %. og — 3 2,300 i? = - 2 A * 

be "ae 300 34 30, Unit Ce m pig pe 22.2124 30 30 43° 4 <8 5 34% Det Int Br 6% 52 ct.......... % 3% 3%—-1 

s- OP waakunaee _ 10, ; 

1384 wel tae Se 300 Unit Corp war .............. s % %- [= 67 KAST G&F 4s 56 A.......... + 87 68% 69 — 3 
= 5 % 500 Bi" MEME on cwadacacccusonkad 3% 3 3 — 32,400 ea oe es 108 10714 107% + 3 
3% 1% P 4,400 100° 74 Unit Gas pf (7) ......22002: 82% 78 700 102% 101 El Paso El is ° 101% 101% 1014 — 

21° 11 — 300 1% G -o SB .% B= 1,100 71% 60 Klee P&L 5s 2030 .... 16 62 62 — 3% 

17% 11% Pierce Govern -1 700 17 a 64 6 — 3 30 104% 102% Elmira Wat L 5s 103° 103 103 —1 
3 2 Pioneer — 3,009 : 1% 1% — % 11,900 3 ee = 34s = = a0 — 1% 

6 6 — 7, : - 200 Emp 0 Ss —1 

a ot 37% 37% — 100 2 15% — 4 5,700 105% 102% Erie ite ie 67 . 105% 105 105 — %&% 
9% 4% Pitts Forg i a —1 2,500 20 -, 20° 20° 20° + 75 z ox TED wa 

90° 60° Pitts 60 ©60144— 8% 3,900 1 U so adeacaganen * i % — 500 % WAT 54s  . — % 
1 1 1 1 ee 800 8% 2% Unit Shipyds A ............ : oe 5% — 1 3,600 103 Fstone Cot M 5s 48 2 . 10412 104% 1044-4 

: T% Th4 400 3 1% Unit Shipyds B ............ t 1% 1% 1%— % 2900 103 Fstone Tire me te @ 105 10444 1044 _& 
3 P a 2,500 56 Unit Shoe M (2%a) ........ oc sé S6 —9 725 ‘Sr 79 «Fla Pals wee e eee eer ences 8 77 80 — 1% 
1 P. = 2/500 42% 39, Unit Sh M pf (1%) ..--.-.-. 10% + 130 80% Fla Pow é GC Oiivecccccivecs 8 82 82 — 1% 
4% 3% Powdrell & Alex 3 3% — 3,100 1 ve Specialists ............ 4 2 — 800 
14% 1144 Pew Corp Can 114% 114% — 2! 100 57 t _ 200 89 83 GARY E&G 5s 44 st.......... 3 aot oath 13 % 

21% 19 Pratt & Lam (4) 19 19 —1 300 : br eo -5 250 : ae Goan SP NEES accunanncdae « 53 103% 1 102% — 
2% 1% Premier Gold (. ; Sir eee 700 % : % 2,300 102% Gatin P 5s 56 reg............. 2 102 102 102... 

37 37 Prentice Hall (.70e) 37 3T —1X 25 23° 22 1 1% — 200 101% 101 Gatin P 6s 41 ................ 6 101 101 101 xs 
18 11% Pressed 1% 11% => 2 Ps 44 * _ = = 7 eens: : 100% 100% 100% + * 

* , Fred Os Ps a '% 10 3 ; 2 2 _ 500 74 67 Gen Pub Ut 6%s 56...........20 7% Sti — 2% 
T Prov Gas (.60) 3 Ha 100 ‘ 158 78 8 ¥ _ 2 Repeeeer: 4 oat ant % 
4% Prud Inves + 100 1 44 1 aa us, Son Ft = See a Oe 4H 8 81% 81% — 1% 
mS Fs fea” ie At” 4 38 a 180 z nee _ 4 7,700 63 Gobet “iy 1 — rons t 2 Se” yA se ‘™% 
22, F § Ind $7 pr P a 250 mi 7 @ w —1 100 93% 87 Grand 4s 50 ........... 6 88% 87 87 ; 
Er -% 125 ; 2M ae % 900 Tm 52% Gree St Pred Gs 45 Ride nenndcns + 2 54 52% 52%— 9% 
17% 11 11% 11%— 1 23 3 3% 4 1 = Guar Inv 5s 48 A........... 16 3 28 © —“& 
. «4 = ’ 1% 1 aie . 3. —. 900 HA 
HACK K WAT 5s 77 A. - 1 107% 107% 107% + 
15% 13% QUEBEC Fow “) 13% 14% + % 500 ah $1 Utah B & © pf (1a) a ae 150 ry ay A ap gn tags Te + 
& Ui hk ho 2.190 Heller (W) & ods $s @& & @ —1 
ee . 8 8 all 17 . I iso joes Gulf G Ge 43-. . 18 9 99 —1 
— %& 2, U a “a 600 106% 10344 Hous Ute 66 - 1 105% 105% 105% — 
a” ol 4 2 1 4 ig = = Hygrade'Fa 6s 46° 10 47 47° —10 
16 oi 1 1 1 — “400 
29 29% 29% — 50 . i 110 107% ILL NOR UT 5s 57 3 107% 107% 107%... 

30, 29 14 7G— € 300 44 wv 3 4 25 91% 81 Ill Pow & L 5s 56 C 54 Si 81 "5 
2% : 3 —1” 1,500 1% 1 72 I Pow & L 5i%s 57 is = = 1 
di 24” 24" — % 200 ag 26 so” 30” gat % , 708 100” 89% Ill Pow & L 6s 53............. 50 89% 90% — 1 
x 2 3% 3%+ 100 16 pe ny HE: 700 87 Ill Pow & L 5%s 54 B...... 22. 16 87 _ 

r 1,400 . Re he eedbeennbed 4 - M 107% 105% Ind & Mich 5s 55............. 2 105% 105% 105%... 
ul s ad 110 i aye fala Sabepaiebe ae +4 P35 9°500 111% 110 Ind & Mich 5s 57............; 1 110% 110% 11044 — 
2g 2% — 1,200 Vogt Mfg (.20e) .222.222.21. e ss 200 $1% $64 Ina a One 68 B20 [= , 
5 4 ¢ ¢ _ ane i] 1% WACO AIRC 2% 1% m-— % 600 78 Fit Ind OO So owas <esusdbas 2 72 #2 + 
o $ = 300 8% 8° w eee 500 58 49 Imd Sve 5s 50.................. 3 52 40 4 —3 
» Fe ot ost * . 7 H Waitt &BA 4 3 3 : 400 58 ° Ind Sve 4, Cet Hanaaswed * = 4 2. = 4 
alker = Indianapolis Gas 5s 52 ........ + 2 
se 12) 12 — % , 100 Wayne Knit M of of 4 1004 1014 Ind Fe 0 5e St hee. 56 10596 105% 10046 7 
7 4% ‘ 5 ane ae 5 Weisbaum B Br 5 5 , ll 100 60 51% Int P Sec 7s 52 F............. 8 53 51 52% + 
i 4 1% — 200 3% Wellington Oil 4 m4 —4% 1,500 58% 504 Int P Sec ops TB Ce. ccccccs 3 50 _ a 
3 2% = 300 2 entwor Mfg 2 2 — 2,200 bt / ip  * EY Seaereeteriaites: -. oe 1 1 ne 
. a * a" xu = prog % West Va C & © 1 % m+ 1,600 2814 30% ators ow 31 2% 2% — 
& iy “ty Sy im aig Wet Sh She gaa -%8 8 | § Stas S = # 
- E = 23 65 —1 
33” oh a m Pe ear T Weyenberg Shoe 5% 5% Sy 50 0% Eaters ; 25 63 80% ga H 
4 2%4— % 1,600 —— % - 92 — 
1% % % 4 2,400 *In bankruptcy or receivership or being reorganized under the 1 195 lown © 2B 1 108 ioe” ¢ . 
6 65 —3 75 oe ag fully. listed the Cure Dacian : 10 100% 100 100 
— so mai ane ly on x. _ “ Towa a ae 
° " bi i] i 21,100 Rates of dividends in the the f ing tabi ; ‘ pase et: pedir so frends & 
2 _ ° o' in the forego le are annual ts 
Se 42 a, 4 =u 1 based cn = . ~ yy SS declaration. Unless rt 100 Omran iio 1 Dea ora 2 102" 101 soit — : 
3 t 1 if a 90 a Bs x dividend. | xr Ex rights. x, Also ex ra or extra aye 106 1 der Cen P & L : | Senee 41 #105 1 044, — 
or so far year, no regu in stock. 
2y 400 last year. h Cash or stock. k Accumulated paid or atiena 135 4 Ean Gee Ete ¥ Spt : 3 3 é 
25 10 this year. ur Under rule. ww With warrants. xw Wi it 101% Kan Pow 5s 47 A............- 2 5 114% 115 + 
™% at en eee Cee 78 Ky Util Sys 55 Foo! ‘3 
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Range 1938. Sales Net Range 1938. Sales Net Range 1938 Sales Net } 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. j 
79 68% Ky Util 5s 69 1................ 9 70 68% 68%4— % 91 63, Peo Gas L&C 4s D 61 13 Ss -s.— % 19 14% WALDORF-A 5s if 
80% 69 Ry Util ss a1 RE 5 4 Tl 69% 6%-— % 1044, 6% Peop L & P 8 6% 1 105% 10344 Wash Gas 
1134 111” Phila El P Sigs 72 19 115% 13 113% + % 107% 106% Wash Ry & El 4s 51 
97% 93 LK 8S D P 3%s 66 A......... +34 9TH 95% 95% — 1% 9° 70 Phila Rap Tr 6s 62 ed 7 —4 106 101. Wash Wat 
103° 90 Lehigh P S$ 65 2026 A 28 23% 20 — 4% 61 55, Pied El 64s ae 3 =A 39% 35 West Newsp Un 6s 44 
ont 85 Lex Util 5s 5: - 100 9% oa Stee! = 48. io : 4 Ha 4 53% y 102 97 West Pa 5s 2030 
: 197% = a Py wa 105% 82 oe + if 107% 106 Potomac Ed 5s 56 E.... . 16 107 4 107 78 Wort re Ut ote 
103” 102 a 65 rero Sug 78 47 st.......-- 4 60 —13% 10544 10434 West Un G & E 5%s 55 A 
101 100%, Pow Cor Can 658 B........ 9 10014 100 — 107 10514 Wis Min L & P 5s 44 
6 6 60 —12 103 Pub SN Ill 448 78 D 5 1 oe 96% 87% Wise P & L 4s 66 A 
> oo. — 2 107 105” Pub 8 'N Ill Se 66°C 4 108% lost 105% —"" 
a ne en 104% 103% Pub 8 N Ill 43 + 4 104% 103% 10344 — 1 oS teen 
— _ + 2 1084 102 Pep BN AMS 7 105% ios” 1052 
eee Ty | ig aS Fab By Gun S065 4.021 Hedy by 18h 2 ns onana 
— Vv ia 48 os 
81 80% 804 — 1% uh 81 bur Sa P&L Sige 46 38 ae: 634 — 34 234% 20 AGRI MTG BK 7s 47.......... 8 23% 22% 2%+ % 
88 86% 87% — 1% "3 21% 20% BADEN C MUN 7s 51......... 4 20% 20 _ 
96% 94 Sh 8 53 P&L t% 3% — ae 21 Bogota Mtg Bank 7s 47........ 6 bot Gok ei + ue 
A 2, 65% + i ay P| —_* 15% 14 CHILE MTG BANK 66 31....8 2 14 4 14 —1 
110 10916 109%, a5 2 104% 104 95 70 Com Pvt Bank 5% 37......... 8 95 92 9 + 4% 
62% 9 59 -o. oom Ie na 3 i 100 94% Cuba Tel 74s 41 A..........-- 3 95 94% 94%— 1% 
i 102 100 Seri 13 101 100% 1014 + 1% 101% 99 DANISH CON 5\¥s 55.. 27 99% 99% + 
95 91 NASSAU & § 5s 45............ 1 91 91 91 -— 3 107% — | es wr? ay : 3008, 99% Danish Con 53 53°... os soi mo + 5 
68% Nat P & L 6s 2026 A.......... 22 73% 71 71 + 1% 10.4 102 29 1034 102% 1024 — 102 Den Mtg Bank 5s 72 1x 9714 — 
7 -) Nat P & L 5s 2030 B.......... 26 69 6 — 105% 4 104 103 103 + 
44 Nat P S ‘5s 78 ct............ *10 44% 4% =~ 104 1023 = 405 Cae aee 105 102 FIN R M BANK 5s 61 st...... 6 102% 102% 102%+ % 
109 sit ae mee tue @......2ce & joey ios ioe: 63% .- os 2 22% 19% GER © MUN Ts 47 13 21 20% 21 + a 
"7M 10 Nev Cal B 3656... 0... 20. 73% 71. Tig — 1% os S 8 By usa 2B” Gr OMm eat nh A at 
118 | 115% New Amst Gas 5s =— 10 re ai 108 10: is 3953” Guan & Wee R 6s 68.....22.., 6 58 57 57 
57% 45 N Eng G =e 108% 104 5 105% 10442 10442 — 1 23 421% HAMBURG EL eae 123 83 B +1 
ae took Ere =4% | Bees Be | 8 Bilis Mee 2 BB, Bok 
es Pan . + B GB wccccccce = 
85 751, N Eng Pow a 95 - 8 91% 91 Ooi + 
104% 102° N Eng P + 3 98% 16 ag a — 3 13% 11% LIMA PERU 6% 58 ......... 11 «11% 11% 11% ... 
ge Sn oar <8 | Bx Pe SS a: mien 
a, RE 3 tos, ;| 3 pe 8 a St eee a 
; (880 N ¥ Gon El 5s 55 28 ie 43 @ -5 77 64 Mendoza Pr 4s 51 st.......... rs “= % +1 
1 i - x 
"NY SUE A 6H 2 38 2 4t foy doy — 6 62% 53% NIPPON E P 6% 53 ......... 2 62 62 6 — & 
80% 75 = 
Scere = io ios St Bh- | Yh Reem Sos fa a 
108% or . x 21% 20% Prussia El 6s 54 ............. 5 21% 21% 21% :. 
100° 94 Nor Ind P 8 5s 69 % 301% 20 + 19 214 1¢ «6©| «—«- 21% «20% Prussia El 6s 54 .......... 22. 
100 93 Nor Ind P'S 5s 66 : 106% 104 04% Superpower Ill 4%s 70........ + 19 1894 xbey, 104% % 
93 a0 Ner lat F 8 tis + % 106% 1046 Superpower Ill 4 RE t 10 1 1054+ % 10% 7 RIO DE wine Oe 58 Levaeenes ‘ © 3 232 —-f@ 
101% 97% Nor St P 3% 67. 24 " Ruse oye Nec ee | 1 21-3 
104% 102. Nor’west El 6s 45 % 78 TENN ELEC POWER Ss 56... 39 75% 68% 73, + 4% % — 
91. 86 Norwest P 8 5s 57.........-.-. 1 2 Os CC 80% 5714 Tenn Public Service 5s 70...... 13 be 1 - 
= coset es eee Gy ebm |’ TEESE ar, 8 RE 
eo too jot 105” BPP 104%, 94 Texas P & L 5s 56 a a 65 53 SANTA F ARG fe, 45 st 53. 53 = 4 
104%, 1045, 104! 86% 80 Tide Water P 5s 79 A 81 +3 11% § Chile 12% 12% — $ 
2 ae 108% 106 Toledo Edison be 62 45 107% 1064107 + \% 13% 1144 Santiago Chile 7s a _— os —* 
98% zs 63% 45 Twin City Rap Trans 54s 52A36 51 45 47 —3 48, 43 Stinnes 46 48 +2 
ewe) ee ify 324 ULEN & 00 6s 50, 4tm st.....t 27 35 31% 32, — 3 — — ee oe 
1 Jnited Electric N J 4s 49...... 14441144... 
iia iia ts — ¢ 75, 58 United Light & Power Sie 74.. 17 cs 63 — 2 2 Se ee See as 8 —-% 
Jn! ‘ower am 604% — 2 
50% 58% 58% + 100% 94% United Light & Power 54s 59..12 99 98% 9Bx § so” Sn Onn meno es % 
S20 Ue hy — 106% 96° United Light & Ry 6652 A... 62 109% 108% 198 
= y ves 
8 eat sot 70” 53% United Light & Ry 65 73 A.... 4 ash 60” 60" — 3” uedraphey ar setdvaliiie af hae neo sae eee 
92 «89 — 1% 78 U P 4 A.....+-- 4 44 tee 65% — 1 Act, or securities assumed by such companies. t+Officially listed y a as 
a ae ae . iy 82 75 Utah P & L 4%s 44........... 3 7 7 78% + application by ny the corporation. poten, securities are admitted to 
= x ae sted’’ on application lar me 
1 1008 oe - Sait 73 mag yy 34 - B...--0 reoes B ee 3 2 — 2% proved oy the listing committee ane * nee board of goveraees. 
8 83 83 —2 85 77% Virg Pub S 5s 50 B............ a 2 —3 pth er ean with = ao lle warrants. xw Without warrants. war War- 
CORPORATE NET PUBLIC UTILITIES Net Income— at Net Income— Sa 
= bs poe s 
-—Net Snnien— oe Sa on 1937. 1938. 1937 Company. 1937. 1936. 1937. 1 
EARNINGS Compan 1938. 1937. ' 1938. 1937. oe Mme & cae een Southwestern Gas & Electric Co.: 
aioe ower Co: mo., Jan. x y J Year, Dec. 31.. 1,962,090 1,805,892 3.69 3.26 
Continued from Page 461 12 mo., Feb. 28.$3,654,629 $3,783,418 a rover pe nora an ‘a United Gas Improvement & Subs.: 
aie Arkansas Power & Light Co.: mo., Feb. 28.23,842, 910, a 2.73 Year, Dec. 31. .29,105,379 29,116,226 1.09 1.09 
" Com, Share 12 mo., Jan. 31. 1,416,330 1,195,543 Standard Gas & Electric Co.: Utah Poweer & Light & Subs.: 
Company. ~~ 1957. "1936, 1887. 1936. Birmingham Electric Co.: 12 mo., Jan. 31. 3,098,736 3,640,865 Year, Dec. 31.. 1,751,777 1,358,509 
Sperry Corp.: 12 mo., Feb. 28. 721,541 672,058 Tennessee Electric Power Co.: Western United Gas & Electric Co.: 
Year, Dec. 31.. 2,949,860 2,570,569 h1.46 h1.32 Brooklyn-Manhattan Transit System: 12 mo., Feb. 28. 2,648,575 2,338,596 Year, Dec. 31.. 857,781 884,894 15 
Standard Fruit & Steamship Corp.: 8 mo., Feb. 28.. 655,104 3,125,058 p2.62 2.89 1937. 1936. 1937. 1936. Wisconsin Gas & Electric Co.: 
Year, Dec. 31.. *663,445 1,017,771 Brooklyn & Queens Transit: Central New York Power Corp.: Year, Dec. 31.. 846,995 870,187 1.89 1.97 
Standard Steel Spring Co.: 8 mo., Feb. 28.. *102,596 416,841 pl.47 = Year, Dec. 31.. 3,270,873 3,753,512 1.56 1.94 R 
Year, Dec. 31.. 362,685 156,035 hi1.82 h1.56 Carolina Power & Light Co.: Cciindiiinss tees Dees Ge. er —— 
a ila: Rais: ee elon. 12 mo., Jan. 31. 2,533,194 2,195,515 Year, Dec. 31.. 1,453,825 1,448,912 229 2.28 sissame Great Southern R. E.: ; A 
Year, Dec. 31.. 861,640 1,102,132 .41 52 Chicago Railways Co.: Delaware Power & Light: * 21.167 : 
Year, Jan. 31..*1,080,442 572,125 Y “4 Month of Jan.. 15,688 21,167 ae 
Swift International: 4 if ear, Dec. -- 1,370,755 1,305,409 3.65 3.48 Ann Arbor R. R.: - * 
Year, Dec. 31.. 7,155,890 5,640,204 4.77 3.76 Cincinnati Street Railway Co.: Duquesne Light Co. & subs.: Month of Jan.. 60,613 17,883 ... si 
Sylvania Industrial Corp.: 2mo., Feb. 28.. 10,521 26,583 02 .06 Year, Dec. 31. .10,119,404 10,30,6% 406 416 s.00. central RB: : 
, Dec. 31.. 598,431 1,161,560 41.37 42.75 ee & Southern Corp.: Federal Water Servi bs.: *194 § 
Year, Dec j j hapten 2,250,844 3,298,359 h.02 h.05 me — ae pall i 2 mo., Feb. 28.. *%124,872 55,647 iw. 18 
Texon Oil & Land Co.: 12 mo., Feb. 78. 14,077,320 14,244,593 h.15 h.15 : : = eee ee ee a. 2.06 New Haven R. R.: 
Year, Dec. 31.. 481,069 341,306 51 36 = Consumers Power Co.: Fifth Ave. Coach Co.: 2 mo., Feb. 28..*2,437,876 547,932... ... 
Timken Detroit Axle Co.: 12 mo., Feb. 28. 9,891,212 9,350,553 Year, Dec. 31.. 283,068 159,173 1.22.66 “— i we. aed 
Year, Dec. 31.. 1,811,247 2,160,202 1.68 h2.03 pastern Gas & Fuel Associates: Gatineau Power Co.: f. 
11 mo., Nov. 30 1,505,508 § 58 Atlanta, Birmingham & Coast R. R.: 
Tobacco Products Corp. of Delaware: 12 mo., Feb. 28. 3,013,178 2,603,362 ey : tee rel yi : nYear, Dec. 31. *87,635 *8 966 
Year, Dec. 31.. *15,486  *5,074 Florida Power & Light Co.: General Water, Gas & Electric Co.: ; 4 
’ 3 Duluth, South Shore & Atlantic Rwy.: 
eee a gc al sil io 12 mo., Jan. 31. 1,955,632 1,515,741 wie pisos aa na 407,763 441,784 .83 .98 nYear, Dec. 31. *462,942 *296,184 : 
Year, Dec. 31.. x44, : Georgia Power Co.: we Sewer LP-: El Joliet & Eastern Rwy.: 
Twentieth Century-Fox Film Corp.: 12 mo., Feb. 28. 4,599,709 5,196,448 iniaingicaaiacedecapiineeinnctendibicmmeaned pea Dec. 31. 1,498,921 1,649,511 
Year, Dec. 25.. 8,617,114 7,722,955 h4.11 h3.55 Hudson & Manhattan R. R.: Iilinois Northern Utilities Co.: ‘ 
2 mo., Feb. 28.. °235,863 °111.527 Year, Dec. 31.. 695,490 621.310 7.00 5.55 Georgia, Southern & Florida Rwy.: 
Union Carbide & Carbon Corp.: ee ee ’ on ‘ . - ° . nYear, Dec. 31. *53,381 *160,334 jae 
Year, Dec. 31. .42,782,128 36,852,208 4.75 4.09 Idaho Power Co.: Montana Power Co.: Lehigh & N En ‘ 
United American Bosch Corp.: 12 mo., Jan. 31. 1,559,541 1,149,944 Year, Dec. 31.. 3,612,486 3,306,096 whee Dec. ‘tL posaneed  aeate 2.81 2.92 
Year, Dec. 31.. 47,608 302,433 | Jamaica Public Service, Ltd.: Nevada-California Elec. : N = i ‘ 
cca 12 mo. Jan. 3 194550 185.70 near, Dee. St. 86405 63,85 i enin seareneninee 
ere en ANS 21S oD Te en. 2k LSUEAND 1.504008 Year, Dec. 31. 338,719" 375-734 2.29 371 New York, Susq. & Western B. R.: 
U. S. Industrial Alcohel Co.: i a sai 2 ‘ oie . ‘ nYear, Dec. 31. *434,283 *400,731 
Year, Dec. 31.. 484,813 $77,581 1.24 Louisiana Power & Light Co.: Pacific Gas & Electrie Co.: Spokane International Rwy.: 
U. S. Smelting, Ref. & Mng. Co.: 12 mo., Jan. 31. 1,153,568. 1,039,206 Year, Dec. .31. .24,663,450 23,671,537 2.71 2.55 nyYear, Dec. 31. *154,594 *164,237 
> Year, Dec. 31.” 6,653,324 5,455,276 9.58 7.22 Market a5 ue Philadelphia Electric: Virginian Rwy.: 
Ce ge ge meatus & Light Co.: ae mews sienpeaiaten een reel ee ae bs 
-. 69,274 24,4 a $ a as Not availabl Net 1 
Year, ca ‘estes - 12 mo., Jan. 31. 1,794,093 1,368,536 Year, Dec. 31. .*2,200,597 *686,672 olan k. b On am, Ss stock. ey B® 
Venezue roleum Co.: = - June 1, = inning of business to D 
Year, Dec. 31.. 154,956 26,999 08 01 Minnesota Power & Light Co.: Public Service Co. of Northern Illinois: * 31, 1936. hy - hares. outstanding a Fe am 
Vichek Toot C aa. | ito tensoteetaainees eae ao eae Geena 
ic. oes LO.: Nebraska Power Co.: Public Service Co. of Indiana: a OSs ore # j 
‘ 2 se . : eral income taxes. n Pre! nary i 
me > : nies 161,603 1.38 1.61 19 mo., Feb. 28. 1,887,297 1,785,455 Year, Dec. 31.. 871,933 567,978 p,On preferred. stock. 'r On. first” preferred . 
m 0.5 Del.: New Orleans Public Service, Inc.: Sioux City Gas & Electric Co.: ens Ca zation 
Year, Dec. 31.. 151,849 .......... 18 12 mo., Jan. 31. 1,035,214 546,245 Year, Dec. 31.. 474,077 575,335 1.16 1.99 Me" tneaption a cca es ty fate 
Wilcox, H. F., Oil-& Gas: Ohio Edison Co.: Seuthern- Natural Gas Ce.: z Profit before write-down of marketable 
Year, Dec. 31.. 127,282 18,578  .24 p2.95 12 mo., Feb. 28. 4,495,223 4,380,506 ws. Year, Dec. 81.. 1823771 ...... b1.00 me Oe ee ee ee 
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DEAN WITTER &Co. 


MUNICIPAL AND CORPORATION BONDS 
Members New York Stock Exchange 


San Fr 


Stock E. 





SAN FRAN. 


LOS ANGELES 


San Francisco Curb Exchange 


Tel. BArclay 7-4300 14 WALL ST.,NEW YORK TWX Call NY-1-579 
Direct Private Wires. 
SEATTLE 


PORTLAND 


HONOLULU 








Sales 


eile teil 











San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as prepared by 
change. 

STOCK EXCHANGE 


STOCKS 


240 Alaska Jun. 9% 


50 
» @ ‘016 Atl Imp D 
7 


sat 
5 Bk Cal NA. ©1886” 182°" 183 


1.583 Calif Pack. 18% 
110 Cal Pck pf. 48% 
10 Cal Wat Sve pe 


RES 
966 Caterp Trac 37% 
20 CaterpT pf.101 
250 Chrysler ... 46% 
205 Clorox Ch.. 30 

10 CstCosG&E 
6% Ast pf.105 
416 Con Ch Ind 
sae te - 2 
325 Cream Am.. 3 
4,294 Crown Zell. 9 
590 Crn Zell pf. 67' 
475 Di Gior rr. 3% 
200 Di Gior Fr 
— 
350 Doernbecher 4 
747 EldoradoOil 17 
690 Emp Capw. 11 
300 Emp C 44% 
pi ww... 31% 
225 EmscoD&E. 
20 Ewa Planta 44 
*) Firem Fund 


1,496 Food Mach. = 
149 Galland M. 
515 Gen Mot... i 
120 Gen Paint.. 7% 


1,195 Golden St... 3 
455 Hale Br St. 12 
648 Hancock O. bts 

1,029 Haw Pineap 24 
20 HomeF&MI. 34 

1,443 Honolulu O. a 


357 Leslie Salt.. 34 
1,245 Le Tourn... 16% 
1,668 Lockh Airc. T% 

100 Magnavox. 

195 Magnin (I). 10 

351 March Cal.. 12 

145M & Frank 7% 
2,880 N A Fibres 4 
2,582 — .. && 

80 No Am Inv 4% 
20 NA Inv 6% 


pf 
10 NA In cel 
23 


pf 

540 N A Oil. - & 
90 O'Con,MAA 8% 
145 Oliv UFil A 16 
545 OlivUFilt B 5% 
110 Paau Sugar 5% 
195 Pacific Can p 


998 Pac Light.. 35 
70 Pac Le%pf. 105 
450 Pac PS nv 4% 
205 Pac P.S ist 
S ROCRRE 
210 Pac _—- 
or T&Tel 
pf 135 
155 pacadiine.. 35 


100 Pig Wh pf. 1 
639 Rayo Inc... 13 
1,274 Rayo Inc $2 


35 
20 Paraf pf... a 9 


41091 Richfld Oil 5 
210 Roos Bros.. 13% 
116 Schles B F 1 
20 Schi BF pf 4 
386 Shell U Oil 10% 
1,040 Sig O&G A 244% 
3.921 Sndvw Pulp 17% 
160 Sdvw P pf 80 
200 S Pac Gldn 
Gt A .... 
1,000 S Pac Gldn 
i ee 4 
2,805 S Pac Cap. 13! 
1,913 Std O Calif 30% 
295 SupMld Cal 17 
1,611 Tide W Oil 12% 
12,956 Transamer. 10 
1,525 Un Oil Cal. 20% 
1,044 Un Sugar.. 11% 
4,121 Un Cons Oil 11 
400 Vic Equip.. 


-_ 


25%, 2% 
125 Waialua Ag 32% 31 


30 W Fargo B.273 271 273 
1,070 Wn Pipe&S. 17% 14% 14% 
40 Y Ckr Cab 28 27 27 
BONDS 

$1,000 Cal W Sve 
, Mere 102 


CURB EXCHANGE, 


5joO Ang Am M . 
1,400 Card Gold. .12 
700 C 20 


2,300 Cen Eur M 2.05 
1,600 Cen E M pf 2.10 
3,100 Holly Devy.. .75 
1,917 Int! Cinema .18 


1,100 Stear Air.. .25 
500 Tex Con Oil .90 


UNLISTED STOCKS 


450 Am ote. 10 


2, P 
1,097 Anac Cop.. 30% 


Sales. 


High. Low. Last. 


Sales 


Nb 


Shauseseesscs 


SRRVEecessess 


| Sales 


Ee 





8 
= 


CURB EXCHANGE 
UNLISTED STOCKS 
High. Low. Last. 


165 Anglo Natl. 13 
Argo Min.. 2.50 
170 ArkNatilG A 3 
3,237 Banca Blair 4 
9802BunkH&Sul 12% 
10 a oe Pw 


p 5 

8,862 Cities Serv. 1 

100 C! Neon Lts 1 
235 Cons Oil... T% 
485 Curt Wrig. 3% 

70 Doming Oil. 44 
816 El Bd&Sh.. 5% 

185 G WesEI-Ch 50 
100 HobbsBat A 1.00 
1,472 Idaho Min.. 5% 

215 Int T&T... 7 
2,076 Italo Petro. .35 
4,266 Ital Pet pf 2.20 
832 Kenne Cop. 3614 
200 Kleiber — 15 


1,790 Moun City. 6% 
130 Nash Kelv. §& 
470 N A Avia.. af 
50 Oahu Sug.. 30 
100 Olaa Sugar. 6% 
10 Onomea Sug 35 


oe 
£5 Schum pf... = 
260 So Cal Edi 
6 2614 


i% pt ty 

495 United Aire 22 o 

1,075 U S Petrol. 1.05 
860 


Warner Br. 4% 


Boston 
STOCKS 


Sales. High. 


420 Alles & Fish 2% 
322 Am Pneum .40 
40 Am Pneum ‘ 


P 
184 = Pneum 
ae..-s 2 
43 Big San pf 85 
10 Bird & Son 12% 
423 Bos & Alb. 7414 
55 Bos&Maine 2% 


¥ 


Pp 
497 Bos Edison. 17% 
378 Bos Elevat 51 
70 Bos Her-Tr 17% 
25 Bos Per P. 10% 
55 Brown Dur 1% 
735 Cop Range 5 
400 East G& F 2 


20 E M Ry pf 18 
10E M Ry pf 
ieee 
515 East S S. 3 
705 Employ Gr. 18% 
20Em G S15. 17% 
679 F Nat Strs 30 
10 Gen Capital 27% 
445 Isle Royal. 1% 
163 Isle Rs 7 1 
100 Maine Cent 5 
10 Maine C pf 14 
100 Mass Ut As 1% 
255 Mergenthal. 19% 
1,135 ee. 4 
200 N i 


49 Warren S D 23 
BONDS 


500 E Mass 5s. 56 a 56 


Philadelphia 


STOCKS. 


496 Am _ Stores. 
795 Am ye 


710 Phil R_ Tr. 
230 P’ 


3 
383 Westm’land. rae 


Minn - St. Paul 


STOCKS 


1,074 Minn Mol.. 


1,362 N W Bancp 








7 “ — 





She 5% | 
590 Munsingwr. anit 28 as” | 


BANK STOCKS a a 
2,197 First Bk St 8 9 
f 


Los Angeles 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 


STOCKS 


| Sales High. Low. Last. 


6,400 Bandini Pet 34% 3 3 
200 Barker ~ 5 5 5 
200 Berk & G oe «| |e 
foo Ber&G me St 
1,000 Bolsa — 


Oil 
300 Bolsa *Ciiiea 
Oil 


1,000 Buck % ‘Oil 03 3 . 
300 Calif Pack. 18% 18% 18% 
100 Chap Ice C 1.45 1.45 1.45 
100 Chrysler .. 49 49% 491, 
100 Claude NE 7} 74 
800 Consol Oil.. 8% T% Te 
500 Consol Stl.. 3% 3% 3% 
100 Cons Stl pf 8% 8% 8 

4,600 Exet Oil A .6144 .60 .62% 
400 Gen Motors 33 30 0=— 30 
200Gen Paint. 7 7% T% 

4 4 4 


200 Hanc Oil A 27% 
2,200 Holly D. 80 
1,000 Jade Oil. 0 .05 .05 


1,800 Kinn A&M. .09 .09 .09 
50 Knudsen Cr 14 14 14 
3,450 Lincoln Pet .11 .11  .11 
700 Lockh Air. 7% a 6 

2, ro L A Indus. 3 2 
00 L A Invest 3% 3% «3% 
800 Mascot Oil. .6i 60 .60 


0 
5 A 05 
100 Mt D Oil M .55 .55~ .55 
2,000 Nordon Cor .11 .09 .09 
2,000 Occiden Pet .21 .21 .21 
3,200 Oceanic Oi1 1.00 .90 95 
1,500 Olinda Lan .03 .03 .03 
200 Pacif Clay. 6 5% 5% 
700 Pacif Dist. .30 .3 
700 Pacif Finan 10% 9% 9% 


100 Pac Fin pf 
BD ssancess 5 2 De 
100 Pac G&Elec 25% 25 25% 


We axetass on 
100 Pac Light.. 34% 34% 34% 
1,500 Rep Petrol. 3% 3 3% 
4 Rep Petrol 
544% pf.. 31% 31% 31% 
400 Rice R Oil. .1 .. 
5,300 Richfld Oil. 5% 5 5 
700 Rich O — 1 1% 1% 
1,500 Robert 2 24 &% 
2,000 Sierra rad 08 .07 .07 
400 Sig O&G A. 24% 21% 21% 
300 So Cal Edis 21% 20% 201% 
800 So Cal Edis 


= ane Oil = 300-28 
unray il 2% 2% 
100 Superior Oil 2714 27% ae 
3,200 Transameri 10 9% 9% 
3,600 Un Oil Cal 20% 185% 185% 
2,800 Uni Con Oil 11% 9 9 
100 VandeKamp 
Bakeries.. 5% 5% 5% 
500 Well Oil Del 4% 4 4 
1,000 Yosemite Pt 
Cem pf .. 2% 2% 2% 
MINING STOCKS 
2,000 Bik Mamm .15 .12 .12 
4, Po Calumet Gd .01 .01  .01 
800 Card Gold.. .12 .12 .12 
800 Con G&S M 3% 3% 3% 
5,000 Zenda G M .04% .03 .0314 
UNLISTED STOCKS 
100 Am Rad&St 11 11 ll 
100 Avia of Del 3 3 3 
100 Cater Tract 36% 36% 36% 
600 Cities Serv. 1% 1 1 
200 Com & Sou 1% 1% 1% 
100 Curtiss Wrt 4 4 4 
100 Elec Bd&Sh 5% 5% 5% 
100 Gen Elect.. 36 36 36 
200 Inter T & T 6% 
100 Kennecott . 345% 345% 34% 
100 Mont Ward 323% 323% 32% 
600 N Y C RR. 13 4 11% 
6% 


2 2 
900 So Pacific.. 14 10% 10% 
28 


600 N Am Avia 7 
200 Packard M 4% 4 4 
400 — Corp 
of Amer.. 5 5 
200 R-K-O 3 2 oe 
200 Seabd Oil of 
eae 19% 19% 19% 
A 
ere 12% 12% 12% 
BE? 2% M& 2 
200 U $ Steel.. 47 44% an 
1,200 Warner Br. 4% 4 4 


St. Louis 
STOCKS 

Sales. — Low. Last. 
275 Am Inv 22 22 
91 Brown Shoe 35% 3534 
90 Burkart ... 13% 131% 
45 Coca-C Bot 30% 30% 
150 Col Br .... 3% ak 314 
80 Dr Pepper. 29% 29% 


45 Gries-West. 34 
20 Hussm-Lig. 12: 
88 Huttig S&D 9 ™m% ™ 
190 Hyde Pk Br 32% 31 31 
665 Int Shoe .. 31% 29% 30 
130 Key Co ™ 

105 Laclede-Ch. 9 

200 Laclede Stl 16 

250 Mo Portid.. 11 10% 10% 
335 Midw Pip.. 10 8% 8% 
170 Nat Candy. 5% 5 


5 
10 Nat ee 15 15 
203 Rice-Stix . a8 8 
4 Rice-S 1st..10114 101% 101 
130 St L Bk Bd 2% 2 2% 
170 Scullin .... 5 50” 416 
220 Scullin war .50 .50 
213 SW Beil pf. 123 5 ian 120% 
100 Stix, ie Y, 
470 Sterl-A 1 a 
169 Wagner El. oie 2% 22% 

BONDS 


eater” * who 


wees 72 68 68 
2,000 Sculien 3s.. 40% 40% 40% 
3,000 Unit Ry _4s. 20% 20 


Milwaukee 
High.Low.Last. | GRAIN AND STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 


50 Buc’us-Erie 7 7 t 
25 Chain Belt. 14 14 14 
50 Hecla Ming 8% 8% 8% 





Detroit 
STOCKS 
Sales High 
75 Allen Elect .85 
1,525 Auto Cy Br .50 
1,653 Baldw Rub 6% 
Bow Roller. 15% 
1,595 Briggs Mfg. 1914 
827 oo 16% 
1,550 Burry Bisc. 2% 
100 Chamberlin 6% 
2, po Chrysler Cp 1o7 
55 Consol Pap 14% 
io Contl Mtrs. 1% 
102 Crow.Milner 3% 
100 Deisel-Wem 11% 
1,225 Det &CINav 1 
320 Det Edison 89} 
200 Det Griron 1% 
850 DetMich St 2 
1,065 Det Pap Pr 2' 
170 Det Steel.. 12% 
100 Det Stl Pro 15% 
100 Eureka Vac 3 
200 Ex-Cell-O . 11% 
502 Fed Mogul. 8% 
1,050 Frank’th Br 1% 
200 Frue Trailer 7% 
2,690 Gar WoodIn 5% 
430 Gemmer A. be 
100 Gen Finan. 
4,837 Gen Motors 32% 
2,180 Goebel Br.. 3% 
1,450 Graham-P 1.00 
510 Hall Lamp. 2 
350 Hooy B&B & 
570 Houd-Her B 8 
2,475 Hud Mot C. % 
2,900 Hurd L &M 
4,643 Kingston P i 
Kinsel Drug 
786 Kresge(SS) 18% 
300 L. 


1,506 McClan Oil .33 
300 McClan Ref .80 
385 Mich STube 6 
200 Mich Sugar .50 
100 Mich Sug pf 3% 

1,385 Micro Hone 3% 

4,140 Murray Cp. 5% 
100 MuskPiston 8% 

4,030 Packard M 4% 

1,574 Parke, Davis 343 

2,525 Penin Metal 

1,300 Pfeiffer Br 5% 

2795 Reo Motor. 2% 

2. 185 Rickel H W 3% 
1,800 Riv RaisP 3 

2, 714 Std Tube B 2% 
550 Timken Ax 95% 

10 Timken pf.103 

2,490 Tivoli Brew 4% 

2,785 T MooreDis 1 
250 Union Inv.. 4% 

6U 8 Graph 24 
200 Uni Cool A 3% 

3,200 Uni Cool B 1% 
450 Walker B.. 2 

2,810 Warner Air .85 

1,057 Wayne SPr 2% 

1,100 Wolv Brew .25 
140 Wolve Tube 5 


85 .85 | Sales 


-Low. Last 
45 45 | 
6 6 

15 15 
15% 15% 
16 16 
2 2 
6% 6% 
41% 41% 
135 13% 
1% 1% 
3 3% 
11% 11% 
1% 1 
85% ast 
1% 1% 
2 2 
2% 2% 
1244 12% 
15% 15% 
3 3 
11% 11% 
™ T% 
1% 1% 
% Th 
4% 4% 
30 30 
3 3 
29% 29% 
3 3 
98 1.00 
2 2 
7 7 
7 7 
6 
50 .50 
1% 1% 
-50 
16% 16% 
1% 1% 
1 1T% 
1 1 
60 .60 
31 31 
-% 75 
6 6 
45 8.45 
3% 3% 
2% 2% 
4% 4 
8%, 8% 
3%. 3% 
3232 
1% 1% 
5% Dk 
1% 1% 
3 3 
Fr 2% 
2 24% 
9 9 

103. 103 

3% 3% 

6 .99 
4%, 4% 
24 
3% 3% 
1% 1% 
2 2 
68 .68 
2 2 
25 8.25 
5 5 


UNLISTED STOCKS 
ODD LOTS ONLY 


200 Amer Rad. 104% 
10Am T . =. — 
580 Com & 

100 ene. 338 
540 Nash-Kelvi 8% 

1,559 N Y C RR 14 

281 Socony Vac 13% 
242 Std Brands _— 


10% ae 


127% 127 
1% 


Pittsburgh 


STOCKS 


Sales. High. Low. Last. 


120A M Byers 8} 
462 Allegh Steel 16 
100 Arkan Gas. 3 
100 Ark Gas pf 5% 
475 Arms Cork. 28% 
180 Auto Finan 1% 
567 Blaw-Knox. 144 

9,622 Carneg Met .90 

1, = 7s, Gas&El 7 

L Clark. 4% 
i233 Ramen Oil.. 18% 
717 Duqu Brew 11 
205 Elect Prod. 7 
220 FollanBr pf 
2,020 Ft Pitt Br. .75 


69 Koppers pf.101 
T™ 


McKinney . i 


192 Mesta Mch. 371g 
5 


1,938 Mt FuelSup 
1,690 Nat! Firepg 2 
4,500 Phoenix Oil .04 


295 Pitts Brew. 2% 
22 


5% 
276W E & Mfg 87 


30 J & L St pf 57' 


75.75 
100% 100% 
7 7 


1 

32% 32% 
Ss. Ss 
1% 1% 
04 04 
2% 2% 
Wig 20% 
4% «4% 
60% 60% 
55k 
8s 6% 
2%, 2% 
64 
24% 25 
1% 1% 
1 


18 
Toh 72 
57% 575% 


UNLISTED STOCKS 


660 AmRad d&Ss 11% 
752 Am Roll M 17% 
m W W & 


300 A 


eee 
829 Anaconda . ait 


1419B &0O a 
Cities Serv. 1 


1,362 Penna RR. 18% 


1,074 Radio Corp 


6 
1,889 Repub Steel 16% 


458 Std Oil N J 47 


Warner Bro 5 


4 14% 


New Orleans 
CURB STOCKS 
Sales. High. Low. Last. 


2,106 Jef LakeOil 3 
300 JeffL Oil pf 


5 Wesson Oil. 29 


me 3 
re 
15 3” | 
2 «629 


350 Asso Inv... 30 28 28 

450 Ath Tr Wh. % 3% «34 

250 AutomWash ye 

100 Barl&See A 8% 84 8% 
1, — 9 Bl. 10% 9% 9% 
1 


$7 pl 
130 censtareL 


250 ChiRi&Mch 7% 
20 Chi Towel.. 64 
40 ChiTowel pf oy 

100 boy Yel Cab 8% 


6 
98% 
8 
,950 C 4 1 1% 
11,450 canes Edi. 24 22% 22% 
300 CompIndG. 18 17 
. 
1% 


800 

250 Elg N Wat. 18% 17 1% 

650 Fitz Sim... 5% 5 5 

700 Four WhDr 
Aut 


6, 
30 Ill N Ut pt. 103 10244 103 
350 _ Pn Ti 


vtc . 
100 Ind Sti Pr. 4% 4% 4% 
20 Pw — 4% Bs oa 


3,650 Mer & MA 3 2% 
180 Mer & M pf 20 
ro Mickelb Fd. 2 fn 
13) 050 Mid Wst rts 
3,400 Midland Un %& 
250 Midid U pf. rf 3 
10 MidldU6%pf 1 
150 MididU7%pf 11% 1 
300 Miller@H pf 4 3 





100 Std Gas &E 2% 


Chicago 
STOCK EXCHANGE 
STOCKS 
High. Low. Last 


800 Abbott Lab 42 39 39 
110 Adams Mig 10% 8% 8% 

1,150 AdamsO&G 5% OS 3 
850 s ¢ 


Ady Alum 


450 AetnaBBear 5% 4% ix 
126 Allied Lab. 8 & & 
100 Am P S§ pf. 51 50 50 

5,250 Arm’r & Co 4 3% 3% 
50 Aero Equip 5% 5% 
700 Asbes Mfg. 1 % % 


fo] 


5,350 Borg-Warn. 23% 185% 18% 
50 Brach&Sons 13 13 13 
300 BrownF&W 7% 6% 6% 
250 BrownF&W 
A .....: B 1 
1,050 Bruce (EL) 8% 6% 6% 
20 Bunte Bros. 7 7 7 
850 Burd Piston : 3% 3% 
3,000 Butler Br. 
850 ButlerBr pf 20 19 191g 
200 Canal . Con 


cv 


pt... 56 % 
400 Castle A 20 19 19 
680 


M 
CelllP Sv pf 48 45 45 


100 Cen Ili Sec. %& Se 5 
150 CenIliSec pf 5 5 5 

6,500 Cen@&Sw Ut 1% 1 1 
250 a, Ut 


. 3 3 
550 Chi &Nw i % % 
6,000 Chi Corp... 1% 1% 1% 
2,950 Chi Corp pf 27 27 
1,500 Chi F! Sh.. 48 49 


Serv 


2 
10 Deck&C pf. 45 45 be 


50 Dixie-Vort. 15% 15% 15% 
300 Dolge Mfg. 9% “s 94 
4 


oO 6 5 5% 
300 Fuller Mfg. 2 1% 1% 
350 Fox P Br.. 8% 8 8 
750 Gara- Denv. 11% 10 10 
50 Gar-Den pf 30 50 50 
300 Gen Cdy A 9% 8% — 
1,200 Gen Fin. 3 3 
Gen H’seh’d 1 1 i 
1,000 Goldblatt . 1 14% 14 
750 Goss’rd,HW 7 66 
1,750 Gt L Dredg 14 124% 12 
100 Hall Print. 54% S% 5 
100 Hamil Mfg. 4 44% 4% 
66 Harnischfeg 5 3g 54 
1,350 Heilem 5% 
400 Hein-W Mo 5% 4% 5 
450 Houd-HerB 8 7 7 
150 Hubbell(H) 10 , Ship 
350 Hupp Mot.. 1 y % 
150 Ill Brick. 5 5 
700 Ill Cen RR. 6% 


. 18% 15 15% 


14 


50 Ir Fire 
600 Jarvis( WB) 14 13% 16 
150 Jefferson El 16' 

150 Joslyn M&S 37% i 


950 Katz Drug.. 3% Mu 
600 Sw. 6% a 
100 Ken-R T&L 10 


Me 
1,350 Kingsbury 1 % 
450 LaSalle Ext 2 2 ‘ 
1,350 Leath & Co 3% 3 
160 Leath&Copf 16 15% ae 


300 Lincoln Ptg 3 2% M4 
49 LincoinP pf 24% 24% 24, 
1,050 Lion Oil Rf 
400 Lynch Corp 30 6" 
350 Manh-Dearb. 
3,450 Marsh Field 7 
630 McCo 


Ce 


19% 1 


% 

rdRA 6 5i4 3 
9% 

2 25% 


400 Mid West.. e 


90 Nat Bat 
1,470 NatRep I pf 
200 


Nat a 17 17 17 


400 Nat Un Rd. & ly 
1,400 Nobute Spk. 17 14% 144 
1,000 Nor Am Car 2 2, 
1,800 Nwest Bep. 6 6 
70 NW U 7%pf 9 9% 9 
90 Oshkosh BG 8 1% 


Ys 
50 PeoplesGLC 24% 24% 24% 
100 Pictorial PP 3 3% «3% 
400 PineWinters 


550 RaythnM pf % 
110 Reliance M. 9 s 8 
750 Rollins Hos. 4, 


300 Schwitzer C 8% 8 
50 — — 54 54 
50 SerrickCorp 2: 23, 2 

100 Signode Bi. 3° 3% 3% 


9 
5008 Bend LW 151 145% 
1008S ColPwA 1% 1% 1% 

1,950 Std Dredg... 2% 1 


2 
Dredg pf. 9% i] 9% 


Sales 


Sales 


1,250 N Am Cas 
300 N Am Oil.. 1% 


1975 .... 
24,500 Balt Tr 5% 
deb A ‘75 20% 

4,000 Balt be 5% 
"IS 82% 
99% 


- 99% 


eb 
1,000 Inters Bond 
5% °45 . 
1,000 Inters Bond 
5% "50. 


Sales. 


Sales. 





Chicago 


STOCK EXCHANGE 


STOCKS 


650 Sunstrd MT 9% 


Me 
2,300 Swift & Co. 16% 


ICG > decd 


pf A 
545C G EL&P 62 
50 E Sug Asso 5 
450 E Sug A pf 14 
180 Fidel&D M. 90 


250 Fid G Fire. 32% 


900 ee O vte 
ew 14 


5, = Mar- T Oil.. 3 

2% 

ilis pf.. 42% 
9% 


2 Mt V Wdby 
Mills 

172 a Waby 

50 Mer & M Tr 1 


100 Owings MD 


144 Penn W&P. 64% 
5,800 U S Fid&G 12% 


12 West N Bk 30 


High. Low. Last. 


9 9 
15% 15% 
23 


700 Swift Int... 24% 23% 
300 Thompson 4 4 
1,550 Trane Co 154% % 15% 

200 Util & Ind. % %& % 
1,150. Util & I pf. 1% %® Ile 
250 Wahl Co.. .. 1 
1,200 Walgreen .. 18 16% 16% 
150 WiebitS p pf 74 Sy 73% 
950 Wil Oi1-O-M Ye 82% 
1,000 WiscBanksh 4% 4 4g 
700 Woodall Indus. 3% 3 3 
3,050 Zenith Rad. 13% 10 10%, 
BOARD OF TRADE 
200 Berk & Gay % % % 
200 Centliv Brw 1% 1% 1% 
650 Eason Oil.. 1 5 x 
50 Eas Oil pf. 10 10 10 
150 Geilm & %& y% y% 
50 Ham-Rose.. 4 4 4 
100 IntstaHome 3% 3% 3% 
100 Person . 1 1 1 
25 208 So La S 24% 24% 24% 
Baltimore 
STOCKS 
High.Low.Last 
400 Arunde} . 15 14% 14% 


-113% 13% 113% 
60% 


OM 5ls 
131% 13% 
80 


80 
30% 31 


12 
2% 2 
2 2 


300 =—-30 


ODD-LOT SALES 


106 Arundel ... 15 
102 Balt Tr pf. 1 


22 Manuf F pf 
20 Manuf Fin 


re ly 


2 

25 Mt V _— 
Mills . 

246 N Am Cas 


606 U S Fid&G. 12 


BONDS 


$43,000 Balt Tr ist 


deb 4s A 


19% 


\, 
11% 11% 


4 113% 113% 


60 60%, 
12% 12% 
32% 32% 


12% 12% 
2% 2% 
2 2 
5 
off 6% 
Ie 
2 2 
Ss a 
9% 10% 


16 16 
19% 19% 
81 81 
99% 99% 
W% 99% 


Cleveland 


STOCKS 


25 Ak Brass M 5 
60 Am C&B’dy 9 


620 Apex El.... 10% 


250 AE] w prxy 16 


125 City Ice&F. 11% 11% 


~~] 


15 Col Fin. 10% 
50 D Chem pf. 113 
10 El Control.. 66 
100 Fed K 


34 Packer 10 10 
55 Patt-Sarg.. 17 17% 17% 

50 Peerless 4 4 

35 Reli El. 10 10 10 
Rehmn Br. 30% 

29 Sibing R pf 18 18 18 

M A Cp. 10 10 10 

35 Up-Walton. 6 6 6 

310 Van DiIr.. 2% 2 2 

225 Vichek Tool 5% 5 5 

Cincinnati 


STOCKS 


83 Baldwin 
115Cham P&F 2 
11 Cham P pf. ” 
96 Churngold. 


165 Con 


168 Hobart A.. 31 
95 Kah 2 


in 


ee 
165 Kroger .... 12% 


25 Leonard 


-. & 
Si 5 8. 3. 
at imps 2% 
184 P 


G .... 
300 Randall” A. rs 


80 Wurlitzer .. ™% 


10% 
113. 113 
66 866 


8 
91 Cin = pe 054 bt 4 
78% 


High. Low. Last. 


5% 5% 

eee. 
10 10 
16 16 
11% 


6514 65% 

154% 15% 
2% 2% 

48 48 


25 


Ye 
434 Clitte Cp vt “us - ee 


10% 


High.Low. Last. 
386 Am Lady M. = = 


16% 

4% 

24 25 
101 101 
8 
97% 

80 

1 11% 
9% 

24 24% 
32 

8% 9 
12% 14 
3% 3% 
a 1% 
4% 47% 
2 214 
21 21% 
2s 224% 








478 


THE ANNALIST 


Friday, April 1, 





ADVERTISEMENTS 
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OPEN MARKET FOR UNLISTED SECURIT 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Tuesday; Midwest on Monday. 





Key. 


ww 


atenes c2*2 wp tow 


FOREIGN SECURITIES 


Bid. Offer. 
Argentine unf 48, '97..... 92 97 
Austrian Shrs & Int Bds.. Mkt. 


Bethlehem Steel Co 5s 42. os 

Brazil 4s, 9 

Brazil 4%s, 1883. 

Brazil 5s, 1895. 

Brazil rts, 

Brazil 4s, 19 
Buenos Aires MNKs. 1915-60 : 
(£100 pieces) 6 
Buenos Aires 4%s, 1915-60 
(£10 pieces) ... 

Chile internals and Pesos ow 


AIA AW 


3 GO tH GO 


Colombia internal. aS Ow 
Costa Rica 5s, 1911...... 14 18 
German 3% ~ bds and 
overdue cpn M 
Greek aeeneery bills A. 
oa & Quito Rwy 
Co mt 5s 
Jugoslav * fdg bds&cpns. Mkt. 
Reichsbank Shares M 
Royal Dutch 4s, 1945.. 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 
Principal and interest payable in United 


States 


unds: 

Alberta 144s, a ae 4 50 
Alberta +5s, 194 53 
Brit Columbia 4148 1953... "oh 93 
Brit Columbia 5s, 1954... 96% 98 
Manitoba 4s 1957. 78 80 


Manitoba 4%s 1960..... - 80 83 
New Bruns 1960. . . 108 109% 
Nova Scotia 44s, 1952. 10614 108% 
Ontario 4s, 19 . 105 107 
Ontario 4%s 1951. lil 0-114 
Ontario 5s, 1960......... 119 121 
Quebec 4s, or ae ee 108 
Quebec 4142, 110% 112 


ene sly Pe. "4951. 
Saskatchewan 5s, 1959. 


1 
tInterest < reduced one- half, ef- 
fective June 1, 1936. 


MUNICIPAL ISSUES: 


5 
3 
5 
5 
5 
5 
5 
5 
5 
5 


Montreal 5s, 11/1/42.....103 104 
Montreal 5s, 1/43..... 1 104 
Montreal 4%s, 10/15/45..100 101 
Montreal 4%s, 1/46.....101 102 
Montreal 44s, 10/15/48 99% 100) 
Montreal 4%s, 1/1/50. ...101 101 
Montreal 5s, 5/1/54...... = — 
Montreal 5s 1/63..... 

Montreal 4 /1/7 


Ys, 
Quebec (City) 5s, ni aby 109 10544 


INDUSTRIAL ISSUES: 


22 


Canadian Utilities 5s,1955 70 72 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 





ARKANSAS: 

Rfg Rd Dist 3s 
feel ding 7 «78% 
63 Arkansas Hway 5s....... 9 91% 
ILLINOIS: 

63 Franklin Co Comm Consol 
S/D No. 47 ref 5s (Ben- 
ton), 1M 12/1/43, 1M o 
12/1/44, 3M 12/1/50.... -. 4.00% 
FEDERAL LAND BANK BONDS 
4\s, alg 1958-38 -102% 102% 
rg Ma 1958-38........100 10014 
4s, July, 1946-44........110% 11 
3%s, May, 1955-45........102% 103) 
3s, July, 1955-45........101 101 
3s, Jan., 1956-46...... -101 101 
3s, May, 1956-46 . 101 1015, 
JOINT STOCK LAND BANK BONDS 
Atlanta 3s, 1941-38. 10014 
Atlantic 3s, 1941- 38... : 10014 
yBurlington 5s, 1934- 54. 4 48 


+Burlington 414s, 1937- 57. 48 


California 5s, 1938-58. “101 103 
tCentral Ill 5s, 133-53. 30 
*Chicago 544s, *31-51. 5 6% 
teeienee oie, 32 84. os 
tChicago » *32-' 
Dallas 38, 1942-40........ 100 101 
Denver 5%s, 1931-51...... 100 sie 
Denver 5s, 1935-55........ 101 
First Car 5s, 1932-52.... 95 99 
First Ft Wy 4148, 1938-58. 9944 101 
First Mtgom 5s, 1932-52.. 98% 101 
First N Orls 5s, 1934-44.. 9814 100 
First Texas 5s, 1937-67... 9814 100 
First Tr Ch 4148, 1938-58..100 101 

rst Chi 4%s, 1939-59.100 102 
First Tr Chi 414s, 1939-59.100 101 
Fletcher 314s, 1940-45..... 100% 102 

emont 1933-53...... 68 73 
Fremont Sis, 1931-51. 68 oe 
Fremont 4%, 1936-66. . 67 72 
Greensboro 23, 1941 38. a 100% 
Ill Midwest 5s, 1934-54... 87 91 
[ate tee 5s, 1933-53. .... 101 

ayette 5s, : = 
Lafayette 414s, 1938-58.... 38% 100% 
Lincoln 414s 1937-67...... 7 80 
Lincoln 5s, 1931-51....... 7 81 
Lincoln 5i%s, 1931- a. se mts 78 ae 
New York 5s, 1936-56 99 101 
No Carolina 3s, 1943- 38. 99 100 
Ohio-Penn 5s, 1934-54. 99 101% 
tOre-Wash 5s, 1933-53. 50 55 
Pac Cst Port 5s, 1938-58..100 101 
Pac Coast Salt Lake 2 city 

. 1938-58...... 2 

Phoenix 5s ............-- 108 
Phoenix aps <aaceph ot 04%, 106 
Potomac 3s, 1941-38...... 99 100: 
+*St Louis 4%s, 1936-56... 27 30 
tSt Louis 58, 1934-54..... 27 30 
San Antonio 3s, 1942-39 99 100% 
‘So Minn 5s, 1932-52 12 14 
S W Ark 5s, 1937-57.... 77 82 


Union Det 5s, 1938-58.... 99 
Union Det 4s, oars = 


101 
100: 
pasties 100: 
Va-Carolina 3s, 1941-38... 99 1004 


*Flat due to default in interest. 


- 


PUBLIC UTILITY BONDS 
E 5%s, °43 - 60% 
Central Gas & 168 4 "fe aw 


A 69 
+Mount Sts Pr Ist 6s, '38 68 72 
Newark Cons Gas 5s, 48.119 . 
t 78, 46. 8 10 
in Bridge ist 7s, '46. 
ort ; 1957 49 
Northern Tex Elec 5s, °40 20 





PUBLIC UTILITY BONDS (Cont.) 
Key. 
Paterson Rwy 5s, 
Puget Sd P & L 5s, 
So Jersey G & E 5s, 1953.118% 


Un Elec of N J 4s, 1949.113% 
63 United Rwys (St Louis) 
metals 48 ....---...0, 23% 26 


63 United Rwys 
c/d 4s 
“Traded flat. 


22 Chicago, Burl 2 om Il 


INDUSTRIAL aie MISC. BONDS 
American Tobacco 4s, 
American Wire — 78, 


22 


~ 
mote 


+Selling flat due to. default in interest. 
REAL ESTATE SECURITIES 


51, 18% 20 
*Selling flat pats to default in interest. 


BOSTON : 
First National ...... -- 31% 38 
Merchants National. 355 375 
National Rockland. 554%, «59 
National Shawmut ...... 19 21 
Second National ..... 122 130 
State Street Trust....... 255 0 
2 aaa 10% «12% 
ey 2 eee 13 15 
Webster & Atlas.... 32 37 

CHICAGO: 
Am Nat Bank Tr........ 155 185 
Cont! Il) Bank & Tr..... 49 51 
First National ..........162 167 
Harris Trust & Sav...... 285 305 
Northern Trust ......... 505 525 

MILWAUKEE, WIS: 


65 Marine Nat Exchange Bk 331%, 
65 Marshail & Ilsley Bank.. 17 19 
NEW YORK CITY: 


 cisr sense sadkebs > ss 95 98 
Bear Mtn-Hudson River 
Bridge 7s. 1953......... 100 


Chicago Stockyards 5s,’61 89 91% 


niet le Ries nena di Biase’ 1% 74 
Distribution gel ages 

house 5s, 1956, 45 50 
Fed Enameling se! etamp- 

ing 6Y%s, 1945 ......... as 88 
Gen Motors Acceptance 

| OS RR Rie: 
+Haytian Corp 8s, 1938.. 11 
Hoboken Ferry 5s, 1946.. 35 5 
New York Hoboken 5s, ’46 30 40 
New York Shipb 5s, 1946 86 
Scovill Mfg 54s, 1945... .107 


Scullin Steel Co ist mtge 
6s, 1941 5. 


Lc nena omens 60 
Sheil Un Oil Corp 3%s, 51 98 ae 
Taylor Wharton Iron .. 

Steel 74s, 1958........ 76 
Toledo T R R 4s, 1957. “105% 109 
With’bee Sherman 6s, '44 35 
Woodward Iron ist 5s,’62.102% 
Woodward Iron 2d cv inc 

oe co, Ae 854%, 90 


Equitable Off Bldg 5s, ’52 46 49 
500 


1949, 3 
Graybar “Bide Ist 1h 5s,°46 58 . 60 
34 


"é RR eee 201% 

N 5 Title & Mtge 5\s, 
o_o ea: 2% 44% 

N Tv Title & Mtge 5s, 
SR ees: 474%, 49% 

N Y Title & Mtge 5s, 
Ee: 9% 32 


Savoy-Plaza 3s, '56, ws. 22% 24% 
—— deb 3s-5%s, °56, 
SA eee 15% 17% 
1 Broadway ist 3%s-5s, 
Saige aiaeianis eee 1% 38 


Bid. Offer. 


1944... 90 95 
"49. 65 67 


(St Louis) 
22 


RAILROAD BONDS 


Div 3%s, 19. 95 


’51.106% 


— Rock Oil 7s, 1937, 
c/ 


Broadway Barclay 2s, ~4 18% 20} 
Broadway Mot 4s-6s, 1948 soit 61% 
Chanin Building 4s, 1945. 51 54 


fth Ave stpd 4s, ’49 30 33 
50 Broadway inc 3s, 1946 30 33 
42 Broadway ist 6s, 1939. 64 — 
40 Wall St ist 6s, 1958. 384% 
+Fox The & Off 6igs, 1941 4 5 
Fuller Bldg deb 6s, 1944. 32 35 
Fuller — ist 2%s, 4s, 
Harriman Bidg ist 68,51. 31 
Hotel St George 4s, 1950. 38 
Lefcourt Manhat 4s- 5s,’48 58 
Lincoln Bldg Inc 5¥%s '63 57% 59 
ew’s The & R ist 6s,’47 8414 


oo Playhouse 5s, 1945. 59 61 
Y Ath Club ist 2s '55 


2 2 

+165 Bway ist 5¥%4s, 1951. 38 41 
‘Realty Asso 5s, 1943 

Roxy Theatre ist 4s, 1957 44 46 


2 4 aon Bidg ist4s,'46 5 
Wall & <r apg St 1st 46s, 


"38 


37 
52% 


BANK STOCKS 





Banca Commer Italiana.. 96 102 
SPOON EROS. «6 vinsscc ces 9 41 
Bank of Manhattan Co... 184%, 19% 
Bank of Yorktown....... 48 54 
Bank of N Y & Trust....329 338 
Oe 5% 6% 
a aaa 69 T4 
Central Hanover Bk & Tr 79% 82% 
Chase National .......... 24% 26% 
Chemical Bank & Trust.. 36144 381% 
Clinton Trust 5 60 
Colonial Trust ........ 15 
Commercial National . 0 136 








Continental Trust 1 11% 
Corn Exchange Bk Tr. 40 41 
Empire Trust Co......... 19 20 
Fifth Avenue National. ..710 740 
First National ......... 1,580 1,620 
Wemeee THEM. . ow. esccsce 2 220 


a 


BANK STOCKS (Cont.) 


Bid. Offer. 
Guaranty Trust -203 208 
ee. 2, eee 10 11 
Kings County Trust | 1,600 1,640 
Lawyers Trust .......... 28) So 
Manufacturers .......<0. 28 
Manufacturers cum pf.... 46 48 
Merchants National ..... 100 115 
National Bronx .. - 37 42 
National Safety ......... 13 15 
New York Trust......... 7644 79% 
Penn Exchange .......... 10 12 
Public National ......... 21% 23% 
Sterling National ........ 21 23 
Title Guarantee ......... 414 5h 
J RS eee eee 16 20 
Underwriters Trust ...... 80 90 
United States Trust....1,460 1,510 

NEWARK: 
EEE OOS 9 10 
Fidelity Union ........... 24 26 
Lincoln National ........ 20 23 
SS : eee 25 26 
Nat Newark Essex ...... 73 78 
Nat State Bank.......... 525 
ears: 20 22 
ok a ee 15 18 
PHILADELPHIA: 

Central Penn National.... 27% 30% 
eae 17 21 


Corn Exchange 4 
Fidelity Philadelphia ....300 320 


Finance of Pennsylvania..178 188 
First National ........... 270 290 
reac, sor, ca, AO ee eee 49 
Spee nee tec MEE EO 164% 18% 
Co, eee 71 75 
nn ce OTE ane 9 12 
gps Eee 2% 4 
Land Title B & T........ 3 4% 
Market Street Natl...... 280 310 


Nat Bank Germantown.. 46 49 
Ninth Bank & Trust 9 
North Philadelphia 


Saeeen 95 102 
RONSON. ein dacs senincacend 565 595 
Pennsylvania Company... 24% 28 
NUNES | 6.0.0.0: 0 2. vchen vials 97 102 
PROT oct csssvicceccsn 380 400 
3 53 57 
Second National ......... 8% 11% 
eee 148 158 

ST. LOUIS: 

Boatmen’s National ..... 26% 27% 
First National ........... 30 31 
Industrial Bank & Trust. = 62% 
Manufacturers Bank & Tr 1 - 
Mercantile Com Bk & Tr "Or 110 


Mercantile Com N Ben cfs Re 4y, 
Mississippi Valley Trust. agit 
Mutual Bank & Trust. 7 92 
Northwestern Trust 00 

St Louis Union Trust..... 41 42 
Tower Grove Bank & Tr. .. 33 
United Bank & Trust.... 55 62 


INSURANCE STOCKS 











Aetna Casulty & Surety.. 75 79 
ee eae 36 37 
59 Aetna Life Insurance.... 22 23 

RE Ree 645 

American Alliance ....... 18 20 

American Equitable ..... 21% 22 

American Home ......... 9 

American Insurance .... 9 114 

American Reinsurance ... 25) 2716 

American Reserve ....... 201 22 

American Surety ........ 34 36 

eer OT 244%, 26 

Bankers & Shippers...... 74 77 

errr 537 552 

COMEOR PIO occ sc csccccs 164 18% 

COUN, sh eacetewcssceeie-os 19 

City of New York........ 14 17 

Conn General Life....... 1 21% 

Continental Casualty .... 20 2214 

BENNO WO: s cisusceccie 2 3 

Employers Reinsurance 39 41 

PE ons nsmaakies . 33 5 

Fidelity & Deposit... oan 81 

Fire Assoc of Phila...... 43% 46% 

Firemen’s Fund ......... 67 

Firemen’s Newark ....... 6% ™% 

cic, ee ti 18% 20 

General Reinsurance...... 27% 29% 

Georgia Home ........... 19 21 

Gibraltar F & M......... 174 18% 

Ns 5 xeesnecpracn'e 34% 36% 

Globe & Republic........ 1% 13 

Globe & Rutgers......... 181% 3 

Great American ......... 19% 21% 

Great Amer Indemnity... 8 9 

eg eee 21% 

ot, Ee EE toy 26 
SD Martiord Fire. ....6.5s000 64 

Hartford Steam Boiler 47 

WED cvecesseccevece 

Homestead Fire .... ° 14} 

Import & Export......... 8 

Insurance Co of N A..... 51) 

Knickerbocker ........... 11 


Massachusetts Bd & Ins.. 38 41 
Merch’ts & Manufacturers 8 
Merchants Fire 39 


Merchants (Prov) ....... 4. 
National Casualty ....... 16% 18% 
59 National Fire ............ 49 
National Liberty .....:.. 5% 
National Union Fire. 94 99) 
New Amsterdam Casualty 7 9% 
New Brunswick.......... 24 25% 
New Hampshire ........ 36 38 
BN IT ie ornin 2 4000 30%, «34 
New York Fire.......... 13 14% 
ee 21% 22% 
oe RE er 76 79 
& Northwestern National... .110 116 
GS Old Lime Life............ 10 


8. rae 941 8 
Phoenix Fire Insurance Co 68 6915, 
Preferred Accident Ins... 13 15% 





INSURANCE STOCKS (Cont.) 


Key. Bid. Offer. 
Prov Wash .... 7a 7ee 
Reinsurance Corp pion kie 
Republic of Dallas....... ait i 
Revere (Paul) ‘ 178 19 
Rhode Island si 
Rossia ..... 3% 4% 
St Paul Fire & Marine. . .180 188 
Seaboard Fire & Marine. R 10 


59 


Seaboard Surety ....... 18 20 
Security Insurance . 26% 28% 
Springfield Fire & Mar... 981, 102144 
Stuyvesant .. 5 
Sun Life of Canada......360 410 
Travelers Insurance Co...375 385 
U A es & Guaranty. a” 10% 
U RRS 46 
U Fy Guarantee. posers 45 48 
Westchester Fire . 24% 26 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 
4%, 
5M 


~ 


SeRe 


Assoc Nat Shares. 1s OY 
Assoc Std Oilstocks ‘Shs, A 4 
a) 


Corporate Trust oe pe 2. 
Corp Trust AA ac md.... 2.97 
Diversified Trust, C. 2.80 .. 
Diversified Trust, D. 4.20 4.80 
Fundamental Tr Shares.. 3.63 4.13 
Independence Trust Shrs. 1.86 .. 
Nation-Wide — B 2.25 2.35 
No Am Bond T ctfs...... a oe 
No Am Tr Shrs 1955... 2.0: 
No Am Tr Shrs 1956..... 1,98 
Premier Shares.......... % 2% 
Primary Trust Shs....... ¥ 1.98 
Super Corp Am C D..... 18 ‘ 
Super Corp Am AA, BB t 61 .. 
Trustee Std Investments C 1.83 .. 
Trustee Std a Di. bs oe 
Trostes Bt OF B..... 2.0. 4.6 oe 
United N Y Banks....... x - 
SE Mc occcuncmacnee sis 10 10 
a Re re 1.25 1. 
Management 
Administered Fd. second. 9.05 9.63 
Affiliated Fund ......... .32 3.66 
Amerex Holding Corp.. 1 18 
Amer Business Shs....... = 2.9 
Boston WuUund......0ceesee 1.96 12.79 


Broad St Inv Co Inc..... 18.94 20.26 
Fund 


Bullock -Fund..........00¢ 11 
Canadian Fund........... 3.15 3. 
Century Shares........... 18.14 19.51 
Chartered Investors....... 5 64% 
Chartered Investors pf.... 73 
Commodity Corp cap....+10.20 11.15 


Commonwealth Invest.... 2.56 2.74 


Equity Corp = Del pf.. 23 26% 
Fidelity Fund............ 15.8 

Fiscal Fund (Banks)..... 2.15 2.39 
Fiscal Fund age gaa 2.70 3.04 
Foreign Bonds Assoc..... 6.47 
Fundamental Investors...12.43 13.45 


General Capitol Corp..... 24.09 *25.90 


General Investors......... 59 3.9 
Incorporated Investors....14.18 15.25 
Institutional Securities: 

WOE GOS. ceccvvesiec. 91 1.01 

Insurance Group ....... 02 1.13 
Investors Fund C........ 7.51 7.98 
Maryland Fund........... 41 4.83 
ne er gang a -16.06 17.04 
Mutual Inv Fund........ 39 17 
National Investors. uss. ). 4.10 4.37 
New England Fund g 
Oceanic Ins ctfs.......... 3% 


Spencer Trask Fund. 





Wellington Fund. 


0. 
65 Wisconsin Invest Co com 2 


; 


Dwr rw wMwWws 


Liquidating value. 


RAILROAD STOCKS 
Alabama Great Southern. 40 43 
Alabama Gt Southern pf. 56 60 
Chic, Burlington & Quincy 43 48 


Cinn, N Ori Tex Pac. .250 270 
Cin, N Or) & Tex Pac pf.110 113 
Cinn Union Term 5% pf..105 108 
Virginian Railway ....... 135 


Western Maryland ist pf. 60 70 


GUARANTEED R. R. STOCKS 


8 


MMW WNNNNNWNWNNWW 
3 
= 
& 


Alabama & Vicksburg.... 62 67 
Cleveland & Pittsburgh 7% 68 72 
Illinois Cent! leased lines. 28 30 
Lackawanna R R of N J. 38 41 
Morris & Essex.......... 33 
New York, Lack & West. 53 56 
Se 165 

, Ft W & Chi pf..... 168 173 


Rensselaer & Saratoga ... 47 51 
St Louis Bridge ist pf. ..127 133 
St. Louis Bridge Co 2d pf 644% 65% 
Tunnel R R of St Louis..128 132 
United N J R R & Canal.223 


PUBLIC UTILITY STOCKS 
Alabama Power pf....... 51 53 


American States Util * 9 10 
Arkansas Pr & Lt pf.... 65 67 
Atlantic City Elec pf.. :108 110 


Bangor Hydro Electric pf.118 
Bi Elec 7 53 


rmingham % pt.. 55 
Buffalo Niagara ¥ E pf. 19 19% 
Carolina Pr & Lt pf..... 6814 
Central Maine Pwr $6 pf 62 
Central Maine Pwr 7% pf 71 13% 
Central Power & Lt _* .. 64 68 


Consolidated Traction.... 41 


Elizabethtown Consol Gas.190 os 

Elizabethtown Water .... 90 95 

sex & Hudson Gas....182 ws 
& Elec of Bergen. . 


Gas -123 os 
22 General Water G&E $3 pf. 25144 «27 








= ~ Cooper River ‘Bridge 6s 
New Orleans, Pont. Br. 7s, '46 
James River Bridge 642s 
H. D. KNOX & CO. 
Members N. Y. Security Dealers Ass’n 
il way 27 State St. 


New York Boston 
ie Digby 4-1389 Tel. CApital 8950) 
_Bell 8: System Teletype NY 1-86 








RY 








KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 


listings. 


1—H. D. Knox & Co., 11 Broad- 


va N. ¥. Phone Digby 
39. “See Above. 
Pras Wolff & Co., 30 


Broad St., N. 
— 2-2432. See Page 


5—L. G. Beaubien & Co., 


Montreal, Canada. 
PLateau 2171. 


tawa, Paris, Brussels. 


Y. Phone 


Ltd., 
84 Notre Dame St., West, 
Phone 
Branches: 
Quebec, Three Rivers, Ot- 





7—Walter E. Braunl, 52 Wil- 
liam St., New York. Phone 
HAnover 2-5422. 


22—Chandler. & Co., Inc., 1,500 
Walnut St., Philadelphia, 
Pa. Phone PEnnypacker 
5500; New York, BArclay 
7-1638. 


OW—Offerings Wanted. BW—Bids Wanted. 
58—Putnam & Co., 


6 Central 
Row, Hartford. Phone 
5-0151; New York, CAnal 
6-1255; A.T.T. Tel. HFD 
564. 


63—Stifel, Nicolaus & Co., Inc., 


105 W. Adams St., Chi- 
cago. Phone State aes 


65—Loewi & Co., 


208 E 
St., Milwaukee. Ph. ~~ 
5392. 


See Above. 











PUBLIC UTILITY STOCKS(Cont.) 


Key. Bid. Offer. 
59 Hartford Elec m.. katee 4 54 
Hudson Co Gas ‘ Se is 

Idaho Power pf.......... 108% 110% 
22 International Util $3.50 pf 25% 27 
Interstate Natural Gas. 19 22 


Interstate Power pf...... 3 5 
Jamaica Water Service pf 54 56 
Jersey Central Power & 

i 36 ara 73 75 
Kansas Gas & El 7% pf..107 109 
Kings Co Lighting 7% pf. 25 31 
Long Islnd —— pf A 32 34 

65 Milw E R&L 6% pf (1921) 88 90 


Mississippi River get pf.102 105 
Mountain States Pow pf.. 15: 
Nebraska Power 7% pf...102 


105 
Newark Consolidated Gas.123 es 
New ry Pub Serv pr 

oe i Sent 


Seren ° gt 
sioux City Gas & Elec - 7 719 
So Calif Edison pf, B. 25 26 
So Jersey Gas & Elec. 
59 So New Eng Telephone.. 
Tenn Elec Power 7% pf.. 44 46 


Tenn Elec Power 6% os 38 
Texas Power & Lt pf.... 91 
Toledo Edison 7% pf..... 
— Gas & El (Conn) 
OUT Pe 66 
Utah P r & Lt pf. 28% 30 
65 Wiesvaah Tele 6 ‘pe. :117 119 


INDUSTRIAL & MISC. . oe 


Allendale Corp 
Allendale Corp pf........ 10 2B 











Am Cyanamid cv pf. 11% 12 

59 American Hardware . 18 9 
American Maize ... 10% 
American Mfg pf. 55 62 
Andian National . 44 46 
BSS «ss 4 
Art Metal Construction ¥ 19 
Belmont Radio 4 

1 Brighton Mills A’ pf. 

59 Colts Patent Firedruas 51 
Columbia Baking ........ 3 5 
Columbia Bak 7% cum pf 12 

1 Consol Machine Tool units 14 


Crowell Publish Corp. 
Crowell Publish Corp pf. :109 
Diamond Shoe pf 96 


17% 








a 
LOEW! & Co. 


eae 





TELEPHONE TELET Pp 
DALY 5392 * MILW.488 
32 
5 
2 
47 
4% 
East Sugar Sane ee 12 
jee a Me H) setae. - 7 
ollansbee Bros pf....... 4 
Foundation Co............ 6d 3” 
bet aa 28 30 
oe ee 5% 6 


Graton & Knight 


3 
Graton & Knight 1% os 37 40 


Great Northern Paper.. 26 


Hearst Consol Pub pf.... 114% 

Ye reear 4% 
65 Koehring = le twawees 6 

ok eee 


Lawrence Portland Cem’t. 
Lerner Stores 44% ae 
Line Material 

Lord & Taylor ist pf..... 110 
Lord & Taylor 2d pf...... 113 


Macfadden Publications. ay “5% 
Macfadden Publications pf = 45 









ne eer 24 
Merck & Co 6% pf........ os 
Mock Judson A Fethichnpei 

NES FRC eae ae ~ 
National Casket ......... 43 
National Casket pf....... 108 112 
Norwich Pharmacal....... 34 3 
Nunn-Bush Shoe.......... 10% 12 
| era 10 12 
Petroleum Heat & Pr..... 2% 4% 
Philadelphia Dairy Prod- 

ee 31 33 
Reeves (D) pf. REVAwK ease. 95 os 
Remington Arms...... - @ 35% 
Savannah Sugar..... 2 29 
Scovill Manufacturin 18 20 
Singer Manufacturing 4 220 
Skenandoa Rayon. 4% 6% 
Standard Screw. ° 28 
Sylvania Industrial 12 13% 
Taylor Wharton Ir & Stl. 8 
Year 115 120 
Trico Products........... 31% 33 
United Artist Th Cir...... 1 1 


United Cigar-Whelan pf. . = 16 
6 


Un Merchants & Mfrs.. 
Warren (Northam) cv pf. “2 


West Michigan Steel...... 4% 54 
Va Pulp & Paper...... 4 16 
W Va Pulp & Paper pf... 92% 
Western Dairies vtc...... 1 
Western Dairies cum pf.. 14 
White Rock Min Spgs pf. 81 oa 
Wickwire Spencer Steel... 4% 5% 
Wilcox & Gibbs.......... 9 12 
York Ice Machinery...... 7 
York Ice Machinery pf... 4 


Young (J 8) 
Young (J 8) pf.. 


*Ex dividend, 
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iad eke =) 
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Banking Statistics—Brokers’ Loans—Gold Reserves 














Statement of the Federal Reserve Banks 


(Thousands) 
























































Condition of Federal Reserve Banks 
At Close of Business March 30, 1938 





























Mar gore! Met Be Baar 3i, “Mar. 30, Maras” Mar. 31, Cohen 
ar ar ar. 5 ar. ar. ’ 
ASSETS. ite ie ls ccna 1938. 1937. 1938. 1938. 1937," | istrict. Requiws: Dassumen Goon Spuet: te Oncaea ee eee 
ca n an an ue 4 
——_prainnella sateen ee tive Bement an tigate $9,212,708 $9,197,203 $8,844,400 $3,984,256 $3,801,432 $3,499,485 | ona ER - $530,028 $1,027 $188,239 = $300,459 $375,224 
Redemption fund—Federal Reserve notes........ 9,874 9, 11,375 714 1,714 1,526 Philadelphia "505-893 2'140 211 610 mo "369 967 
RIN CEN oe cca Pan encod wensdacaeee 473,506 477, a3 285,028 113° 153 117/364 80/957 Clevelan 669: 376 "960 253°038 410°370 463'997 
WOM MMMM 3. SSCS Ere oes coe ae $9,696,088 $9,684,920 $9,140,803 $4,099,123 $4,010,510 $3,581,968 | Richmond oy = 136,297 194,582 213,875 
Bills discounted : Chicago 1,701,938 "976 "390 962,252 942,861 
Secured by U. S. Govt. obligations, direct or i . Louis 278001 151 1147478 177.011 191.124 
WEEN ois So cck ds (akc noes ae cease 8,174 6,415 10,860 2,484 2,340 3,453 | isimnenpolie ...... 2. 187 bos a — 171, 191.14 
Other tiffs ECS oh toca erusccmnas ene cens-ie 3,866 3,108 1,147 264 288 574 Kansas Sity..... 2. 282'608 622 132°103 164'240 or 
aor = rey : "81: 
pitta, Bills, discounted ==... -.-2...0.cssee $12,040 $9,523 $12,007 $2,748 $2,628 $4,027 oy ES wen = ie'ses won ae 
u nm open marke * ’ 4 ’ 
Industria gk ~ AERP A Pere tee 17,177 17,314 22,338 4,320 4,325 5,477 Reichsbank 
Government securities : —— 
Bonds See doh tae heswed Go kere cae we eCibewieus ‘ 7 ‘ Ke ‘ oe 7 at et 1. 938 (Thousands of Reichsmarks) 
RE 3 no cine UEG eae Rese MAe bl Cackee ous . e . 5 * .' 5 . Mar. 
Treasury Seeks iva ea arp eapariep pte trie 665, 666,004 574,494 191,811 192/099 154, 131 ‘ 1938 ere Mere bak ig a 
- Gold re 
Total U. S. Government securities............ $2,564,015 $2,564,015 $2,430,227 $739,554 $739,554 $652,260 Reserve in foreign currencies tae tm Sa "Gee 
Total bills and securities...................... $2,593,782 $2,591,394 $2,467,919 $746,837 $746,714 $663,090 | Saver and the one chocks.4,921, 700 5,180,330 Seer gre Seer esl 4.200.008 
Due from foreign banks. ..................--.+++: 17 177 227 65 72 | = aie 44,216 (51,020 43.276 81,369 45,424 
Federal Reserve notes of other banks............ 20,138 19,889 19,185 4,047 3,502 4,718 | Investments |... 2.200022 2122! 125, 102,765 _ 108,288 110,003 181,977 
MUMPIMIUIINN S52 5.0 8 acc cudsassccceacsieseaue 502,834 531,219 622'090 129/871 124/596 alan sa ; t  1,136°379 1,087'348 1,143°168 
SRAM MIE 225 aca ocaee sow donddudncceoa ke 44, 44,852 45,880 9,940 1940 10,088 | Notes in circulation. ......_ | 4,807,000 4,949,000 5,086,154 5,278,303 4,444. 
EE CI ok. 0 6:0 nnbaGicnn<codauseutinscueed 42, 42,130 43,393 12,669 12,344 11,488 Other maturing obligations... - "832,199 823,134 "811014 590/977 "834°547 
er liabilities ...........-..-- 347,138 =| . 
ENR oon dis us hed cooks <a Uisawadicdeds $12,900,789 $12,914,581 $12,339,497 $5,002,552 $4,907,678 $4,430,600/ Borg pate ix i. i 353,170 174,406 
LIABILITIES. *Cable report — to revision. {As reported in the official Reichsbank statement. 
Federal F Reserve notes in actual circulation...... $4,121,705 $4,119,858 $4,174,231 $910,304 $902,189 + $897,521 | +Not reported in cab’ 
2) ome - 
ember bank—reserve account................. 7,311,529 7,333,050 6,639,080 3,475,091 , 3,029,403 BANK OF ENGLAND MONEY IN CIRCULATION 
aa a re 237 269,586 7 950 173,556 118,176 115,208 (Thousands) ADJUSTED FOR SEASONAL VARIATION 
a RG SRN Poe Beas 8b arg ts Sacer 117,228 113,661 1,405 42:005 41,495 27,718 Mar.30, Mar.23, Mar.31, “TTT rR Tt rie 
Benes deposits ano tiaras Malden wn acdaemocamacuae 198,121 198,646 164,149 152,541 149,379 80,374 ” . as. {33.,. 19: 37. e 4 
= irculation 410 £ £473.837 b i 
ESOT RTECS RS? $7,919,115 $7,914,943 $7,185,584 $3,843,193 $3,764,681 $3,252,703 | Public dep... 17.767 15, roa | | 2 ; 
Deferred availability WN oacin den ctavdtddassenad 510, 530,381 631,997 127,773 119,932 158,773 | Private dep.. 145,515 145. 100,809 | 866 ++ + oe os ee 4603 
OIE ao kc caundvccsncasccesabes 133, 133,306 132,235 50,944 50,943 51,328 | Bankers’ ac.. 108,132 109,143 62,347 S ‘ 
Surplus MRR oe he. ca ee ches ania 147,739 147,739 145,854 51,943 51,943 51,474 | Other acc’ts. 37,383 36,647 38,462 = S 
| pred Bection 220). sigg Ue ih ih -4 7 Ad HAH io Govt. secur 110,816 105,086 100,529 z.. 2 
OE CORRE RENOMICNOD. «wc cccccccccccccses A * 0 o ’ 5 t ecur. 923 731 ,023 3 + a | tt j64 9 
a... 8,272 7.721 5,930 2,441 2,036 1,797 Disc. & adv.. 8,702 “6.685 7139 2 Sea 3 
pa potah Habilities «oo enone ans $12,900,789 $12,914,581 $12,339,497 $5,002,552 $4,907,678 $4,430,600 | Recerves "824 47°792 40,809 WEONEsDAY FicuRES 
o of to reserves to de att A a ai "y ita aaa 
Reserve note liabilities combined............... 80.5% 80.5% 80.5% 86.2% 85.9% 86.3% gg to a a3. 8.9 i930 
——— eS on bills ne PERE for for- liabilities «+ 25.6% 29.6% 26.6% 
i UPMOMONINMINES «5. <5 cc ccaecnccnccvceseeas 82 222 os 22 73 ae nk rate... 2% 2% 2% 
Coanmitments to ~~ industrial advances...... 13,110 12,904 18,611 4,251 4,261 7,852 MONEY IN CIRCULATION AND 
BANK OF FRANCE MONETARY GOLD STOCK 
DISCOUNT RATES OF CENTRAL uN 
Statement of Member Banks BANKS (Millions of Francs) 4. Wednesday Figures 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING Fed. Res. Pres. Date __ Prev. 1938" ‘ (Millions of Dollars) 
ME R BANKS 101 LEADING CITIES System: Rate. Established. Rate.|Gold ........... 55,806 57,357 mw F Monet. 
ain. of oo Boston ....... 1% Sep. 2,1937 2 |Sight bal. abr’d 20 A on a Tons: Gold (oy 
—All ——ov — ——N. ¥. City.—, New York 1 Aug. 27, 1937 14%4|Comm. bills Fr. 11,150 10,579 8,056 1938. justed. justed Me 9 
LOANS— ‘Mr.23, Mr.16, Mr.24, Mr.23,Mr.16,Mr.24, Mr.30,Mr.23,Mr.31, ila. ........ 1% Sep. 4, 1937 Adv. ag’st sec.. 3, 3,717 3,697 5 ; axed. jus 
Business*: 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. Cleveland .... 144 May 11, 1935 30-day advances ‘755 1.097 ae. 30. 6,384 6,329 794 
On securities........ 558 563 ¢t 23 t 220 t Richmond ... 14% Aug. 21, 1937 Neg. . of s.f. 5,575 5,574 5,639 | Mar. 23. 6,387 6,325 12,781 
CRMMEWUES 0.555.050: 3,748 3,772 385 390 ¢ 1,429 1,436 ¢ Atlanta ...... Aug. 20, 1937 Temp. adv. to ee 16. 6,386 6,328 »178 
iy eg ie ne ge Chicago ...... Aug. 20, 1937 : eee 36,673 35,353 20,065 ar. 9. 6,383 6,334 12,768 
| CCE 4,306 4,335 t 408 412 ¢t 1,649 1,657 ¢ St. Louis..... 144Sep. 2, 1937 Circulation ..:.. 94815 94/163 85,745 | Mar. 2. 6,373 6,343 12,767 
Open market.......... “a Ge Ct a= @ 3 1 t Minneapolis . 144 Aug. 3, 1937 Total cr. curr. Ae 23. 6,359 6,324 12,784 
Stock Market: Kansas City.. 1% Sep. 3, 1937 accounts eee 24,392 23,610 18,381 eb. 16. 6,382 6,302 12,781 
Brokers 721 «759 (1,33 33 1,09: Dall 1 . 30, 1937 37 28 23 — 9. 6,374 6,306 12,756 
Other 608 615 ‘t¢ t im 2 146 Re 953 _ = 6.406 6,323 12,795 
Real ott t 2 Total sight liab. 0 O08 ur 414 108121 jan. 29. 6411 8.346 12,795 
nks . 4% May 18, 1936 “4% | Jan. 5. 6,396 6,510 12,755 
Other Netherlands ... 2 . 2,1936 2% 1937. 
On securities........ 715 719 ¢ 22 (ft — wm . 25, 1936 RESERVE BANK CREDIT AND | Dec. 29. 6,371 6,571 12,760 
oo ae 798 «69802 6; 33 BA t 196 191 t 1, 1936 .. RELATED ITEMS Dec. 22. 6,358 6,681 12,765 
Se, Se ies ae: aerate Sees. Seen Seen. Sees July 10, 1935 4 (Millions of dollars) Dec. 15. 6,402 6,596 12,765 
WERE 6255. .50c: 1,513 1,521 ¢ 5 55 t 427 422 ¢ y 15, 1935 2% Net Che.Since Dec. 8. 8,437 6,391 12°764 
eit eect Se Sateen cman chee cieteaty —ieeen, oeeeaes r. 11, 1935 .. ; ec. 1. 6, . : 
Total loans ...... 8,805 8,889 9,347 606 614 638 3,158 3,187 3,719 18; 1933 5 — ee aha” | Nov. 24. 6.455 6.554 iva 
INVESTMENTS— - 19, 1936 rtd Bills discounted 12 “ Nov. 17. 6,475 6,534 12,789 
Govt. bonds........... 7,876 8,089 8,696 980 1,034 1,061 2,829 2,851 3,171 . 4, 1934 a id Nov. 10. 6,481 6,564 12'789 
Govt. guaranteed... _: 1,166 1,164 1,205 101 |100 ' 95 ‘434 (429 456 » £108 T 1 Ss Cotenmisnt a Nov. 3. 6,472 6,565 ” 804 
Other securities....... 065 3,002 3,312 282 284 274 1,155 1,117 1,178 - 38, 1935 sf i 4+ 134 Get zi. 6,47 6.519 12,801 
= —— —_ BG | Fi eee age Se ’ ic . 6, 546 ‘ 
Total invest...... 12,107 12,255 13,213 1,363 1,418 1,530 4,418 4,397 4,805 a ge ae Oct. 13: 6,491 6,585 12'7e4 
a Sie | gee Se Oct. 6. 6,503 6,569 12,765 
TOTAL, LOANS AND 17, 1937 § a _ 5 | Mar. 31. 6,422 6,377 11,574 
T - 20,912 21,144 22,560 1,969 2,032 2,068 7,576 7,584 8,524 10, Be S34 Other Res. Bank pt for seasonal variation by 
Res. with F R. Bk.. 5,773 5,733 5,112 578 573 541 2,958 2,938 2,569 - 1, 1983 3 |, a ge REPRE ere we ederal Reserve Board. 
Cash in vault 322 21 2 0COT BH A ~ anderen 1 GOLD RESERVE OF CENTRAL 
Bal. with domes. dks. 1,945 2,045 1,963 115 116 14 7 69 85 BANK OF CANADA es + kaa <4 + e 13 BANKS AND GOVERNMENTS 
Other assets—net. 47 =O 62 «6476 «475 482 (Thousands of Canadian dollars) scion A ae , + t , 
Demand deposits, | reas’y currency 2,680 + 6 139 | (In dollars of 152-21 grains nine- 
adjusted ........... 14,301 14,335 15,336 1,303 1,359 1,450 6,100 5,966 6,525 | Asse Mar 23, Mar 16,Mar.24, | Member bk. Res. tenths fine) 
Time deposits. ../ 7)": 5,231 5,223 5.129 ‘468 ‘468 ‘450 648 646 695 = 1938. 1988. 1987. | balances ....... 7,312 — 21 + (Millions) 
Government deposits. 116 116 96 288 307 124 gue pa ibineee 180,419 180,014 186,237 | Money in circul’n é "329 t 4 — 48 | Report Date 
Interbank deposits in Treasury cash... 3,551 6 + Falling in 
Domestic banks 578 579 956 2,043 3,107 * ‘sterl. fds. 24,459 23,290 22,929 | Treasury deposits Wk. Ended: Eng- Switzer- Hol- Bel- 
Foreign ban s. 7 7 5 ‘312 313. «424 | Silver ........ 2,993 2,993 21344| with F. R. bks. 292 +22 — 19 1938. France. land. land. land.gium. 
Borrowings ....... 2 Fi Non-member de- Apr. 2. ... 2,696 
Other lia’ flities.. 18 18 361 372 Total res....207,871 206,297 211,510 sits and other Mar. 26.2,770 2697 ... tae 
Capital account -. 22 242 231 1,476 1,479 1,472 Seve. oct. ... oa ae 152,887 - R. accounts. 578 + 3 + 84 | Mar. 19.2770 2696 |.. 9983 ||. 
*Officially designated ‘Commercial, industrial and agricultural loans.” ncadeemeiens : a ee See ee Mar. ee 2,696 699 1991 591 
: Bon 3 : Total sec. anaerns 173,559 152,887 | mately $1.560,000,000, unchanged for the Fev. 28. 2:710 3696 $93 910 303 
Debits to Individual Accounts by Banks in Reporting Centers | Other assets... 3,686 2,795 | week. Feb. 19. 2,770 2,695 699 964 594 
Feb. 12.2770 21694 697 964 59 
Circulation .148,801 150,276 124,626| ‘(New York City Member Banks) an. 2, | 683 599 
Mar Mari. | Govt. dep...: 25,667 25,311 34.917 (Millions of Dollars) yan. 22.2925 260 683 943 602 
$444,368 $520, nee oe. - - 194,035 a he 1008 Brobers. iOcvers. Total. | Jan. 8.2925 2600 ss San Sor 
“Gp S688 | wn eee eee pee (MEE Bc ee Pe | Jan 12am Zee om sm Ber 
‘ Total de 222,579 219,379 230,577 | Mar. 23...-. , : 
ore Sete | Other ep... 3787 — 2,389 |Mar. 16... 603 670 1,273 | Dec. 25.2,925 2,697 646 930 593 
35620 ree Sg oe 700 672 1,372 | Dec. 18.2925 2699 644 930 584 
1081 634 120074 | Res. to notes Mar. ae 608 668 1,276 | Dec. 11.2,925 2,699 644 930 580 
228" 257 252'146 and dep.... 55.97% 55.80% 59.63% x: = tare 4 pa 664 1,242 Uae. 42.925 2,700 644 941 575 
135,352 146, 684 Feb. 9....: 572 B62 1'34 | Nov. 2.2998 2102 G44 910 So 
277,043 582 | SHORT INTEREST—NEW YORK |*‘o,, °°" , Nov. 13-2305 — es 3 = 
ie Eo a STOCK EXCHANGE Mar. 31.....1,092 739 1,831 | Nov. 6.2426 2,703 655 922 567 
. (Number of shares, end of month) Note: The above loans do not include | OCt- 30.2,426 2,703 646 906 572 
$8,469, $10,456,101 — ’ at. P ube ae. a le for account of other banks. bm = 4 — = a 
. ’ . ’ a . ions 0; Is. n ° & ’ 
1 3,747,483 4,920,306 Feb. 1496522 1246-715 141 513 loans on securit les to ds Gann, | ON. —— 2703 612 868 594 
i , 1 ar. ....1,199, 1175, ; ealers an Apr. 3.2,847 2, 
Total outside New York City.273 $4,417,027 $4,722,177 $5,535,795 Apr. 11012186 1'132° 772230 ee Pi aw aa 593 658 626 619 
MONEY RATES IN NEW YORK CITY 1938. 1 1936. a GOLD 
o——Time Loans.————,PrimeCom. Paper. Bankers’ Accep- Jan. 1,228,005 1,314,840 1,103,399 CITY MOVEMENT 
-tCall Loans. 60-90 Days. 4-6 M 4-6 Mos. —_tances.{90 Days. — 1,142,482 1,426,522 1,246,715 roe eae OF 56 o Week Ended March 30, 1938 
§Daily Daily Daily Daily Daily a dcde ” caeipanwate 199. nH 175,351 Day Mos. Day my 
1938. High. Low. Av. High.Low. Av. High.Low. Av. High. Low. Av. High. Low. Av. | APF. ---- --+--- 1,012,186 1,132,817 new- §TimetCom.§Ac- rom England .......... $9,190, 
Feb. 19.. 1 1.00 1% 1% 1.25 1 1.50 1 1.00 “4 eee 1,049, 1,117,059 a als. a ae Low.L'ns.Pap. a From Belgium .......... 4,170,000 
Feb. 26... 1 1 Loo 14 1 125 14 16 150 1 to % % 4 REA A Ge ee % | From India ......2...... 3,475,000 
Mar. 5...1 1 1.00 1% 1% 1:25 1% 14% 1:50 1 1.00 = °C Sipe Soe'gas 4 oen’ane (Mar. 26... % ——_—_—_- 
Mar. 12...1. 1 1.00 1% 1% 125 1% 1% 1.50 y@1 4g} 88 % e # meses cgseee a Ee ae Ye , Eee $16,835,000 
Mar.19...1° 1 100 1% 1% 125 1% 1% 1:50 Y@1 88 Ys PO desiellineni: inte torelue at kl} ts Marmerhed gold, net de- 
Mar. 26...1 1 1.00 14% 1% 1.25 1% 1% 1504%@1 4%@1 .88 4 & 44 Nov. .... 1.1.1. 1'1g4'215 1'230'579 | Mar. 30.1.1 1 1 : ts Dn adadnvendenaamete 2,628,000 
tNew York Stock Exchange. ‘Asked rate. sAverage of renewal rate. eS Soran 1,051,870 1;136,814| Best names. sAsked ae 7 en Nee $19.463.000 
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IN RADIO, TOO, THEY DISCUSS THIS SUBJECT: 


wise MIDDLETON asks RAY WINTERS, tHe Announcer: 


“RAY, ARE CAMELS REALLY SO 
DIFFERENT FROM OTHER CIGARETTES? 


NO TWO WAYS ABOUT IT, BETTY. 

VM REHEARSING OR ON THE AIR FOR 40 
HOURS A WEEK. IT'S TOUGH ON MY NERVES, 
DIGESTION, AND ESPECIALLY MY THROAT. 
MY CIGARETTE MUST AGREE WITH ME. 

AND CAMELS DO— IN EVERY WAY 


FOLKS, WISHING / THANKS, RAY. 
YOU ALL GOOD (f%e <)> SAY_ YOU NEVER 
BY SMOKE ANYTHING 
BUT CAMELS. ARE THEY J 
SO DIFFERENT FROM 





WHEN RAY WINTERS signed off (above) he had a long, hard day | verdict. “In all the ten years I’ve been enjoying them, I’ve never 
behind him. Ray has thought a lot about which cigarette best fitsin | had Camels make my throat feel scratchy. Or my nerves ragged. 
with the nerve-and-energy-consuming work he does. So he speaks | That speaks pretty well for Camel’s mildness, doesn’t it? There are 
on smoking from personal experience. ‘Camels are different,” ishis | so many ways in which Camels agree with me!” 


And many millions of other smokers a DO 
find what they want in Camels, too APPRECIATE THE 


COSTLIER 






Camels are a 
matchless blend 
of finer, MORE 

















«anaes are taking a new slant on ciga- 















rettes. They're looking at the question EXPENSIVE 
of smoking from many angles. They're TOBACCOS 
weighing the differences between TO FV eeks = Turkish and 


various cigarettes. Such discus- 
sions lead to the special advan- 
tages enjoyed by Camel smokers. 
More and more experienced 
smokers are concluding: “Came/ is the 
cigarette that agrees with me.” If you are 
not now smoking Camels, try them. Look 
for the difference. Find out for yourself 
what it means to enjoy Camel’s costlier 
tobaccos. 


Domestic. 









IN CAMELS 















On the air Mondays: EDDIE CANTOR 


America’s great fun-maker brought to you by Camel cigarettes. 
Every Monday at 7:30 pm E.S.T., 6:30 pm C.S.T., 8:30 pm 
M.S.T., and 7:30 pm P.S.T., over Columbia Network. 


On the air Tuesdays: BENNY GOODMAN 


THE “KING OF SWING” 


Hear the Goodman Swing Band ‘go to town.” Every Tuesday 
at this vew time—9:30 pm E.S.T., 8:30 pm C.S.T., 7:30 pm 
M.S.T., 6:30 pm P.S.T., over Columbia Network. 


HE’S AFTER A “STRIKE’’! Bowling is one 
of Ray Winters’ pastimes. He’s pretty good 
at it, too! “Put me down as one who ap- 
preciates Camels when I’m tired,” Ray says. 
“T get a ‘lift’ with a Camel.” 


ONE SMOKER TELLS ANOTHER 


‘CAMELS AGREE WITH ME” 


Copyright, 1938, R. J. Reynolds Tobacco Company, Winston-Salem, N.C. 


“The majority of tobacco 







































“Ym ina position | 
to know a lot 
about the quality 
of the tobacco that 


B. F. Bivins, an- 
other experi- 


Re enced tobacco 


grower, knows 


“The favorite 
with most men 
who grow to- 
bacco,” is what 





goes into various ) what cigarette Vault Snow- 
growers, a survey shows, favor cigarettes,’ James | . pays more forthe den, veteran 
Graves, well- A x choice leaf tobac- planter, calls ' 
Camels because we know what * known planter, ~~. co. “The Camel 7 Camels. “Cam- ; 
says. “Most of the local growers people get the best,” he says. sel el doesn’t buy 


best. Camel bought all the choice 
Camels. I know tobacco so I other planters will tell you the tobacco of my last crop. I’ve 


choice tobacco oes into them ”7 —myself included—sold the best “Take my own crop last year. just any tobacco—they get the 
g ¥ leaf tobacco of their last crop to Camel bought the best lots. And y i 
TOBACCO PLANTERS REPCRT smoke Camels.” same. You bet, J smoke Camels.” smoked Camels for 19 years.” 
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